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$60,000,000 


Armour and Company 


6% Serial Convertible Gold Debentures 


Total po oe Issue $60,000,000 


Dated June 15, 1918. Due in six equal annual installments June 15, 1919, to 1924, inclusive. Interest payable June 15th and 
December 15th. Principal and interest payable in United States gold coin at the Continental and Commercial 
Trust and Savings Bank, Chicago, or at the Trustee’s Agent in New York City. Coupon debentures 
in interchangeable denominations of $1,000, $500 and $100 with privilege of 
registration as to principal only 





INTEREST PAYABLE WITHOUT DEDUCTION FOR ANY FEDERAL NORMAL INCOME TAX NOW OR HEREAFTER 
DEDUCTIBLE AT THE SOURCE NOT IN EXCESS OF 2%. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 


Redeemable at par at the option of the Company on any interest date upon 60 days’ notice, as a whole or in series, in which latter 
event the Company must call for redemption all the debentures of one or more of the 
series first maturing. 


Convertible on and after September 1, 1918, par for par, into Armour and Company 7% 
cumulative preferred stock, which is exempt from personal property taxes in 
the State of Illinois. 


/‘urther information in regard to this issue is given in a letter of Mr. J]. Ogden Armour, President of Armour 
and Company, from which we quote as follows: 

The entire proceeds of this issue will be devoted to the reduction of current liabilities, thereby not 
increasing present indebtedness. 


These debentures will be the direct obligations of Armour and Company. Total assets as of October 
27, 1917, (the close of the Company’s last fiscal year) were $314,174,135.89. There is no lien of any kind 
upon the property of the Company except its first closed mortgage (dated June 1, 1909, due June 1, 1939) 
for $50,000,000, which is a lien upon approximately $60,000,000 out of a total of $103,801,644.88 capital 
assets. 

During the last three years the average annual earnings of the Company, available for interest charges, 
have been approximately $21,950,000, and the average annual interest charge (including interest on the 
bonds) has been approximately $4,480,000. During this period over $46,000,000 net earnings have been 
retained in the business, after payirg cash dividends amounting to $6,000,000. In 1917 earnings from 
sources within the United States applicable to interest were over $27,000,000 on a gross volume of business 
amounting to $575,000,000. The earnings for 1917 do not include any revenue from business originating 
in South America or other foreign countries, the volume of which business amounted to approximately 
$300,000,000. 


The Trust Agreement securing these debentures will provide, among other things, that no additional 
mortgage shall be placed on the properties and assets of the Company, which does not include these deben- 
tures in the lien of such mortgage 


_ The Agreement will furthermore contain a covenant that current assets of the Company shall be main- 
tained in an aggregate amount equal to at least one and one-half times all current liabilities, including 
these debentures 


The 7% Cumulative Preferred Stock, into which these debentures are convertible, may be redeemed 
by the Company at 115 and accumulated dividends. The total presently to be authorized will be $60,000,000, 
all of which will be held in the treasury of the Company to be available for exchange for these debentures. 


MATURITIES AND PRICES 
$10,000,000 due June 15, 1919—99.25 and interest, yielding about 63, ‘/ 
$10,000,000 due June 15, 1920—97.75 and interest, yielding about 71/4 ‘: 
$10,000,000 due June 15, 1921—96.75 and interest, yielding about 71/, “ 
$10,000,000 due June 15, 1922—95.75 and interest, yielding about 71/4 “ 
$10,000,000 due June 15, 1923—95. and interest, yielding about 71 ‘/ 
$10,000,000 due June 15, 1924—94.50 and interest, yielding about 71/, 


Subscriptions will be received subject to allotment until 10 a. m. Tuesday, June 18, with the right 
reserved to close the books earlier, without notice. In sending your order it is advisable that you 
specify whether a substitute maturity will be satisfactory, if maturity selected cannot be allotted in full. 
Temporary certificates will be ready for delivery on or about June 25. 


The statements contained herein are not guaranteed, but are based upon information which we believe 
to be accurate and reliable, and upon which we have acted in the purchase of these securities. 


Continental and Commercial Trust and Savings Bank 


Chicago 
Halsey, Stuart & Co., (~~ First Trust and Savings Bank 
Chicago—New York Chicago 
IHinois Trust & Savings Bank The Merchants Loan & Trust Company 
icago Chicago 





Passed by the Capital Issues Committee as not incompatible with the national interest, but without ap- 
proval of legality, validity, worth, or security. Opinion No. A-576. 
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War'and the Markets 
O one man, no group of men, can long 
dominate the movement of stock mar- 
ket prices. Armed with the collective pow- 
er of their resources a number of men may 
interfere for a moment with the natural 
course of fluctuations, but they can, in the 
end, only hasten, or retard, as the case may 
be, the inevitable arrival at a level prede- 
termined by underlying factors. The indi- 
vidual profits or suffers according to the 
accuracy and timeliness of his judgment. 
The market’s swing may antedate by weeks, 
or even months, the situation which eventu- 
ally explains the trend. 
Long before there was a whisper of 
Germany’s determination to force war upon 


Europe the sensitive nerves of the security 


markets began to register alarm. The 
cables brought selling orders from Berlin, 
from Amsterdam, from London, and from 
Paris, long before they brought word of the 
gathering political storm. In many in- 
stances the bankers who were liquidating 
their stocks and bonds in markets that were 
soon to be closed to them did not even voice 
to themselves the apprehensions dictating 
to their judgment. They felt the growing 
tension without being able to define its 


- Causes. 


Men have come to regard the stock mar- 
ket as a barometer whose readings portend 
changes in the business and financial situa- 
tion, but they have never learned to trust 
it because they cannot interpret it. So 
many factors enter into the shaping of 
sentiment that it is impossible to differ- 
entiate between the market’s effort to re- 
adjust itself to changes already made and 
to those which are expected. Opposing 
influences may give it stability until one 
begins to outweigh the other. The high 
prices made in 1906 were maintained 
through the first part of 1907 in the face 
of a great volume of selling by far-sighted 
men who foresaw serious trouble. At that 
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time one element in the investing public 
was buying securities on the railroad and 
industrial earnings then coming to hand, 
while another was selling on premonition 
of the approaching panic. 

Looking back to the beginning of war, 
nearly four years ago, it is easily possible 
to trace the effect on the stock market of 
the early advance of the Austro-German 
forces across Belgium and Flanders, the 
beginning of the great dependence of the 
Allies upon the United States for war ma- 
terials, the gradual disintergation of Rus- 
sia, the crumbling of the wall of neutrali- 
ty behind which this country dwelt in fan- 
cied security, the inauguration of the ruth- 
less submarine campaign, the acceptance of 
the idea of a long war, the revision of busi- 
ness practice in the United States which 
came with price fixing and control of sup- 
plies, the new scheme of taxation, and other 
important developments which have fol- 
lowed upon one another’s heels, but it is 
not so easy to read the changes which are 
now taking place. What is the stock mar- 
ket trying to express? Why do the rail- 
roads remain dormant in the face of the in- 
stallation almost overnight of new tariffs 
embodying the sum total of all of the ad- 
vances for which the carriers have been 
petitioning for over a decade? Why are 
bonds down, and is it a temporary depres- 
sion? What does the ticker say of the ef- 
fect of the new revenue proposals, which 
would double the huge total of 1917-18 pay- 
ments? What do quotations on the steel 
shares reflect as the attitude of the trade 
toward Government monopoly of output? 
Does a price of 81 for City of Paris bonds 
paying 6 per cent. mean that the city is in 
danger of capture, or only likely to suffer a 
considerable measure of destruction as the 
enemy draws his lines closer? Does the 
price of 89 for Bordeaux 6s measure the 
greater element of safety of that city? 

Prices are the result of so many consid- 
erations that it is almost never safe to say 
that “this one is up because Congress will 
never consent to a tax on cotton ”—Con- 
gress is notoriously inconsistent, and to- 
morrow the price may be down; or that 
“the munitions group is strong because the 
world expects a long war "’—investors may 
fear tomorrow that new taxes will make 
ownership of a war stock a liability. Men 
are ever zealous to increase their wealth, 
and to conserve what they own; their judg- 
ments dictate aetion today at which they 








Drift of the Economic Tides 


Percentage of Change 
—Compared With— 
Month Ac». 5 Year Ven 


*Cest of Living........ — 22 + 0.6 
Daily Average Pig Iron 

Output (May)....... + 144 + 6.7 
Market Avgs.(50 Stocks.) — 1.9 - 13.8 
Clearing House’ Bank 

Loans (average)..... — 0.9 + 67.8 
Cotten Spindles (May 14) — 6.1 + 2.4 
Com’! Failures,(May,)No. — 0.3 — 32.1 
Anthracite Shipments 

(April) Gd eoecelaerei — 12.4 + 13.9 
Bank Clearings (U. S.). — 78 — 52 
Car Supply......... ~~ + + 
Steel Orders (May)..... — 4.6 — 29.7 
Foreign Trade (April) 

NONE, oso oso by cabs + 15.2 + 99 

NS. ES. Soc awe — 58 — 5.6 


*Annalist Index Number. tSince the Gov- 
ernment assumed control of the railroads no 
statement of current car movement has been 
published. Last figures published, Dec. 1, 
1917, showed a net shortage of freight cars of 
117,132, against a shortage of 140,012 on Nov. 
1, 1917, and a shortage of 107,778 on report 
nearest to Dec. 1, 1916. 











607 
may be horrified tomorrow when they visu- 
alize a new set of conditions. Yet, withal, 
the collective estimat« security values 
comes pretty close to the mark. 

The greatest battle history’s greatest 
war has been going or th brief interrup- 
tions in the scak f operations then 
launched, since Marc] Experts say 
that it is the pivotal c1 of the war; that 
the destruction of human life now is so 
great that the intensit this effort can- 
not be equaled again hat does the stock 


market of the Allie f the outcome? 
Flainly, that German ing defeat; not 
immediate collapse, DU timate failure. 
That her loot-hungry will never get 
their hands on the treasures in Paris, 
though they may ruin some of the Old 


with their long- 
rful submarines 
communication 
and New York. 
ibilant; it takes 
must fall alike 


World’s finest archite 
range guns; that he1 
ean never break the line 
between Harve or Li 
The stock market is 
account of the losses wl 


upon victor and vanquished, but it is firm. 
It believes in Foch, he strength and 
courage of the soldi f the Old World 
and the New, fighti a common un- 
derstanding for ideals that must survive. 
It measures the d hing purchasing 


drawing apart 
a fixed return, 
bilities of divi- 


power of the dolla: 
of bonds, the securit 
from stocks with the 


dends increased to iin the actual 
yield, as figured i1 power of divi- 
dends. If the sto ket ever meant 


to the gradual 
itary power and 
istments which 


anything, it is pointing 
extinction of Germa! 
to the tremendous 
must be started bef the war ¢s over. 
There is a good dea omfort to be de- 
rived from a study trend of security 


prices. 


A Firmer Gra the Tiller 
HAIRMAN HURLEY of the United 
+ States Shipping rd has asked for, 
ess will speedily 
the construc- 
plants, or the 


and it is to be hope 
enact, legislation 
tion of new shipbu 


expansion of old except under 
license. The purposs ankly to extend 
the control of th nment over the 
shipbuilding indust: 1 Mr. Hurley gives 


the reasons that mal necessary, chief 


among which is the that unrestricted 
operations interfere he building pro- 
gram of the United Shipping Board. 

That program | attained such 
proportions, with the spects of success- 
ful fulfillment enhanced by the record of 
each day, that notl st be permitted 
to interfere with it peration. There are 
available or unde? ction 751 ways 
for cargo ships, and ng each of these 


6,600-ton ships 
ina single veal 


capable of turning 
a year, the possibl 
is 13,518,000 tons of shipping. Nothing of 
this sort is expected tl ear. Mr. Hurley 
puts the probabk 3,000,000 tons, 
but many shipping gard this as en- 
tirely too modest. T! rger figure repre- 
sents a peak of prod which may be at- 
tained on the way iy existing or in 
ecurse of construct 
In the presencs need for ships 
attested by the mag le of the Govern- 
1m it was inevita- 
hould enter the 


ment’s construction p) 
ble that private int 
field seeking (Govern! contracts and 
eredit. Perhaps there not be too many 
ways constructed, but Mr. Hurley faces the 
problem of stabilizing supply of labor 
and the market for n rials in order that 
the needs of the Shipping Board may be 
met, and this he cannot do under competi- 
tion from private interests 
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Public Utilities Must Have $105,000,000 This Year 


Task of Financing Their Maturing 
Obligations Increased by Refusal 
of Bankers to Endorse Long 
Term Notes to the War 
Finance Corporation 


OW are the public utility corporations of the 
H country to fare under existing war conditions? 
They are an essential instrumentality in the prose- 
eution of the war. Their monetary value may be 
judged from the fact that the aggregate capitaliza- 
tion of all public utility concerns in the «United 
States is estimated at more than $10,000,000,000. 
Their combined gross earnings amount to about 
$1,500,000,000 annually. 

Although the Government has given relief to 
the railroads of the nation by taking over their 
operation, by authorizing an increase in freight and 
passenger rates, and by providing a large fund 
which is to provide for the financial needs of the 
carriers; although the Government has assumed 
the business of the express companies, and although 
it is taking care of industrial corporations which 
produce war materials by granting them money 
advances through the War Credits Board, it has 
not yet adequately provided for the urgent needs 
of the public utilities. The Government has creat- 
ed a War Finance Corporation, but thus far this 
agency has not found its way clear to render effec- 
tive service. 

The funded debt of the public utility companies 
maturing this year approximates about $215,000,- 
000. Of this amount, $110,000,000 was paid or re- 
funded during the first six months of 1918, leaving 
an aggregate of approximately $105,000,000 which 
will have to be met during the remaining six 
months. Chief among the maturing obligations is 
an issue of $57,735,000 of 5 per cent. notes of the 
Brooklyn Rapid Transit Company, which is due 
July 1. 

The situation wherein the public utility com- 
panies found it more and more difficult to finance 
their requirements, developed in the readjustment 
of the country’s business and finances to a war 
basis. In the first place, with the rising tendency 
of prices, the cost of materials and labor advanced 
to unusually high levels, while at the same time 
these companies were not in a position to increase 
their earnings by reason of the fact that the rates 
charged for transportation, light, and power are 
practically in every case fixed by municipal or 
State authorities, or by custom, and consequently it 
has been impossible for the companies to advance 
their charges—despite the fact that nearly every- 
thing else, including the steam railroad rates, has 
gone up in price. 

Coupled with the difficulty of placing in effect 
higher rates in order to meet the increased oper- 
ating costs, the public utility companies have en- 
countered hardships in arranging for their finances. 
The inability of the companies to borrow money has 
been due largely to the fact that the cost of money 
has likewise increased, to the fact that the Govern- 
ment, in its urgent need to raise money through the 
sale of Liberty Loan bonds, has practically pre- 
empted the investment market of the country; and 
third, because the absence of an increase in oper- 
ating revenues commensurate with the increased 
cost of operation has considerably reduced the 
earnings of these companies, and has consequently 
impaired their credit standing. 

Secretary of the Treasury McAdoo early in the 
year conceived the idea of assisting these compa- 
nies by the establishment of a War Finance Corpo- 
ration, with a capital stock of $500,000,000, all of 
which was to be subscribed by the United States. 
The bill providing for the organization of this cor- 
poration was hastily drawn, and because, or in 
spite of, the opposition that arose in respect to the 
* legislation the measure was rushed through Con- 
gress with all of its imperfections. 

Following the enactment of the bill, the Board 
of Directors was appointed, W. P. G. Harding, 
Governor of the Federal Reserve Board, being 
named as Managing Director. This board organ- 
ized about several week ago, and it has already dis- 
covered that the act was in such form that the cor- 
poration’s usefulness was very limited unless the 
board took upon itself to place a broad interpreta- 
tion upon some of the most important provisions. 
Last week the board conferred with a group of New 
York bankers, who frankly told the Directors that 
in the absence of a liberal construction of the law, 
and pending the issuance of a statement from the 
board indicating its policy in respect to the making 
ef direct advances to corporations in need of funds, 








. . . . el 
Maturities of Public Utility Companies 
July. = 
1—Brooklyn Rapid Transit Company six-year 5 per cent. notes..............00065 . 857,735,000 
1—Kansas City Railways Company three-year 5% per cent. notes ............ 7,922,000 
1—Louisville Gas and Electric Company (Ky.) refunding 6s .............. 00500000. 9,000,000 
1—New Telephone Company (Indianapolis Telephone Company) 5s.......... 756,000 
1—-Ohio Cities Gas Company serial notes, 6 per cent..............6200-005- ; 625,000 
ee S| EERE SE OT a ee Ere 600,000 
7—Oakland Transit Company (San Francisco-Oakland Terminal Railways) 6s 1,121,000 
16—Lockport Light, Heat and Power Company one-year 6 per cent. notes ... 350,000 
August. 
1—Columbus Railway, Power and Light Company one-year 6 per cent. notes 1,000,000 
Sen Cena @ er GOR. QONGRs 6 6.056 c 5c cs ceeds tceebediwen kets ; 1,500,000 
pe SD SD aac nad ur ened cecnceincdeamasiye's 700,000 
1—Newport and Fall River Street Railway first 5s..............000000055 240,000 
1—Philadelphia Company collateral (ipercent.notes................2..4.. 250,000 
1—Philadelphia Electric Company one-year 5 a, 2,500,000 
1— West End Street Railway serial 5s... .......026 cccccpecccccsccces 1,581,000 
September 
l1—Appalachian Power Company collateral trust 7 per cent. notes............ 2,170,700 
1—Chicago and West Towns Railway collateral trust Os..................00005 690,000 
il—Ohio Traction Company © per Comt. Motes. ..... ccc ccccccccccccsecccs : 300,000 
1— Worcester Gas Light Company 4% per cent. notes .................. 300,000 
October. 
1—-National Light, Heat and Power Company five-year 4 per cent. notes . 360,000 
1—Philadelphia and West Chester Traction Company first 5s ............ 400,000 
1—Quincy Horse Railway and Carrying Company consolidated 5s...... 400,000 
1—Shawinigan Water and Power Company two-year 5 per cent. notes chien ate 2,500,000 
1—Twin States Gas and Electric Company five-year 5 per cent. debenture bonds... 300,500 
November. 
1—General Gas and Electric Company two-year collateral trust 5 per cent. notes... 675,000 
1—Springfield Railway and Light Company two-year 5 per cent. notes.. 250,000 
1—United Gas and Fuel Company of Hamilton first Us ............6...2.005- 1,058,000 
December 
1 fay Gtate Sireet Raliway 6 per eemt. Metew..... .cccc cece dccdccccccscccccsccee 357,000 
1—Eastern Texas Electric Company three-year 6 per cent. notes................. 500,000 
Miscellaneous (including amounts under $240,000 ...........0........ pticcees tee 
EE Re Pere Se en ee ee ee ee. Px Pte ee . $103,641, 200 








the banks would not undertake the financing of 
utility companies through the medium of the cor- 
poration, and, in short, that the banks were not 
likely to transact any business with the corporation. 

When the War Finance Corporation bill was 
first drafted, the general understanding was that 
the main service to be rendered by the corporation 
would consist of advancing funds to concerns 
“ whose operations were necessary or contributory 
to the prosecution of the war,” and which could not, 
because of the unusual war conditions, finance 
themselves through the old-established banking 
channels. It was understood that concerns whose 
credit was good and not impaired as a result of the 
conditions outlined above would continue to borrow 
money from banks and have their securities sold to 
the public. The corporation was not to compete 
with the investment bankers of the country, but 
was merely to provide an agency for taking care of 
a certain class of financing during the period of the 
war emergency. 

After the law was enacted and after the Board 
of Directors organized, it was discovered that under 
the terms of the act creating the corporation 
money advances had to be made through the me- 
dium of the banks, the banks being required to 
guarantee or indorse the obligations of these com- 
panies except in “ exceptional cases.” The bankers 
promptly took the stand that the indorsement of 
notes running three or more years was unsound 
banking practice, and they promptly advised the 
Directors that they could not and would not assume 
the contingent liability. 

The bankers pointed out to the Directors of the 
corporation that the public utility concerns could 
be benefited by the legislation only if the board 
made direct advances, the law permitting the cor- 
poration to make direct loans in “ exceptional 
cases.” The board has been informed that it would 
have either to establish a policy of making such di- 
rect advances—placing a liberal interpretation on 
the words “ exceptional cases ”"—or else it would 
have to ask Congress to amend the act. It is gen- 
crally believed that under present conditions it 
would be extremely difficult to obtain speedy con- 
sideration by Congress of a bill providing for 
imendments in view of the fact that Congress is so 
busily engaged with revenue and other bills. If 
legislation is out of the question at this time, the 
only solution of the problem, as seen by the bank- 
ers, is the determination to construct the law in 
such a way as to permit the corporation to make 
direct advances under the “ exceptional case ” pro- 
vision of the act. 

Thus far the Directors of the War Finance 
Corporation have not indicated or defined their 
views as to “ exceptional cases,” but the board has 
already made one direct loan, namely, $3,235,000 
for six months at 7 per cent. to the United Rail- 
ways Company of St. Louis. Although in the opin- 
ion of the board the application of this company 
presented an “ exceptional case,” it has been very 
difficult for bankers and others to understand the 
elements which made this particular application 





come within this category of cases. In the first 
place, this concern put up unusually good collateral 
for the loan, the same including $800,000 of 3% 
per cent. Liberty bonds; and, in the second place, 
the concern’s credit standing is such that the 
banks would have readily consented to finance it. 
In fact arrangements for such private financing 
had practically been completed when it was sud- 
denly announced that the War Finance Corporation 
had agreed to make a loan. 

The public utility companies were very much 
discouraged when, about three weeks ago, the War 
Finance Corporation issued a formal statement, 


saying: 

From the applications received by the War Finance 
Corporation there seems to be an impression in cer- 
tain quarters that the corporation was specially de- 
signed to provide funds for meeting maturing obliga- 
tions, particularly those of public utility companies. 
The law expressly provides that. the corporation shall 
not make direct advances to provide funds to meet 
such maturing obligations except possibly in some rare 
cases which could clearly be brought within the ‘“‘ ex- 
ceptional cases clause."" Of course, the corporation 
will stand ready to lend its assistance to banks and 
bankers in proper cases where they have themselves 
made advances to war industries, whether for the 


purpose of meeting maturing obligations or otherwise, 
and direct avances in deserving cases that come 
clearly within the provisions of the law. 

Holders of maturing obligations, whether of public 
utilities or of other concerns, which may find them- 
Selves unable, because of temporary conditions, to 
meet their commitments punctually, should consider 


Continued on Page 626 











Analysis of 


Liberty Bond Issues 


E have prepared for the 
use of investors a con- 
cise comparison of the 
several issues of Liberty Bonds. 
The table shows the yields and 
essential details of the issues 
outstanding. | 


A copy will te sent upon request 
for TA-163. 


The National City 
Company 


Correspondent Offices in 24 Cities 
Bonds Short Term Notes Acceptances 
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Brazil a $500, 000,000 Investment Field 


Forced by War to an Amazing Ex- 
pansion of Industry the Country 
Has Been Deprived of European 
Financial Backing, Which Only 
the United States Can Now 


Supply 


RAZIL’S economic expansion since the begin- 

ning of the world war offers a striking illus- 
tration of latent possibilities turned into activity. 
Possessed of large and unsounded reservoirs of 
raw materials, the nation, like Argentina and other 
Latin-American countries, became conscious, in 
the abnormal commerce of wartime, of its ability 
to attain a position in world trade to which it had 
never before aspired. Belligerent nations, sud- 
denly shut off from their accustomed markets, 
could not call on Brazil for something more than 
the usual contributions of rubber and coffee with- 
out arousing the country to recognition of the 
fact that it was thoroughly capable of supplying 
the world with something more than rubber and 
coffee. The closing of other markets also turned 
Brazil to its own resources for many materials 
formerly procured abroad, so that, since the be- 
ginning of the war, there has taken place a de- 
velopment which has put Brazil in a new and more 
important commercial relation with the rest of the 
world. 

Records of the exports of the Port of Santos 
for 1917 show, for instance, that considerable quan- 
tities of cotton textiles were sent to France and to 
other countries in Europe. This commerce, to be 
sure, may end with the war, but it is indicative 
of the effort which Brazil, with its broad terri- 
tory and large resources, is making to widen the 
range of its commercial activity. 

Before the war the country concentrated practi- 
cally its entire energy on a few special products, 
of which coffee and rubber were the most important. 
Port facilities, new railroad systems, improve- 
ments of many kinds were in progress on a large 
scale, designed chiefly for the further exploitation 
of these same products and financed by European 
borrowings. With the beginning of the war Brazil 
found itself in a serious state. A sudden end came 
not only to imports, on which the country had 
grown to rely, but also to the flow of money which 
had enabled Brazil to carry forward her ambitious 
plans for development. The whole country awoke 
to the necessity of developing resources other than 
its coffee and rubber plantations, and the Govern- 
ment. at once adopted a program of encouragement 
and aid in stimulating agriculture and cattle 
raising and even manufacturing, so that the na- 
tion might provide for itself the commodities of 
which the war-halted commerce Had deprived it. 
GROWTH OF TEXTILE INDUSTRY 

Brazil’s textile industry had béen established 
before the war, but a notable development began 
when it was realized that the war had offered a 
foreign market for manufactures designed origi- 
nally chiefly for home consumption, with the re- 
sult that cotton of fair grade and cassimeres of 
high quality are now being produced, and silk and 
jute are also handled. The State of Sao Paulo 
is preparing for the production of the finest grades 
of textiles. There are seventy-three textile plants 
and shops in the State, and the production of 
cotton cloth alone is estimated at 200,000,000 yards 
a year. With this has grown up the production 
of dye materials of vegetable origin. Much of this 
material is consumed in local industries, but much 
is made for export. 

Brazil is the source of a large part of the 
world’s supply of pharmaceutical materials, much 
of which was collected by German peddlers and 
trade agents in the interior of the country. These 
men had working agreements with small store- 
keepers to take in trade for them, from natives 
and farmers, the drug stuffs required in the most 
minute quantities. With the elimination of Ger- 
man business at the beginning of the war the 
collection of these went to pieces, but is now being 
rapidly reorganized as a purely native industry. 

In the metal-working industries Brazil is also 
making substantial strides ahead. Iron and brass 
foundries are being developed on a considerable 
seale. Sao Paulo is carrying on the production of 
agricultural machinery on an exceedingly large 
scale, particularly in the line of rice-hulling and 


rice-cleaning machines and the machinery and 
tools used on coffee plantations. Sugar ma- 
chinery, pumps, corn grinders, &c., are also going 
to the farms from local factories. The success- 
ful manufacture of high-grade steel from Brazil- 
ian iron ore demonstrates the possibilities of the 
country in this respett, and the difficulties attend- 
ing the importation of metal products from the 
belligerents will undoubtedly make the iron in- 
dustry of Brazil a reality sooner than would have 
been the case without the incentive of war con- 
ditions. 

Another vital form of development is taking 
place in the field of agriculture. In the rubber 
States along the Amazon the various Governments 
are making efforts to put the rubber production 
on a more efficient basis. Para rubber, when 
clean and pure, is counted among the best rubber 
of the world, but it costs more to produce than 
plantation rubber cultivated in the Far East. 
What the Brazilian interests hope to accomplish 
is to substitute for the present costly system of 
sending rubber-gathering expeditions up the rivers 
and into the interior, provisioned like armies, a 
permanent localized industry, opening the wilder- 
ness of the rubber country with railroads, wagon 
roads, and clearings where the families of the 
rubber gatherers may make homes for .them 
ard n-educe the suvvlies necessary for their sub- 
sistence. It is proposed also to reduce the cost 
ot cieaning the rubber in manufacturing processes 
by having greater care exercised in handling it in 
the raw state. 

Wheat and rice growing, cattle raising, hide 
and leather production, and meat packing have 
also shared in the comparatively recent outburst 
of energy. In general, the remarkable expansion 
of activity in all directions in the face of what was 
an exceedingly adverse financial condition at the 
beginning of the war presents striking testimony 
of the country’s latent powers. The need for im- 
provement in the nation’s banking and currency 
systems has been recognized and steps have been 
taken to accomplish this. The country is not on 
a gold basis, but a change to this is being ac- 
complished slowly. 


VALUE OF FOREIGN TRADE 


Brazil’s foreign trade has had for several years 
an average value of between four hundred and 
five hundred million dollars.. According to many 
students of her economic development this trade 
should treble itself within the next ten years. In 
1915 Brazil’s foreign trade amounted, approxi- 
mately, to $403,000,000, of which imports were 
$146,000,000 and exports $257,000,000. In this 
grand total the trade of Brazil with the United 
States approximated $154,000,000, of which im- 
ports were $47,000,000 and exports $107,000,000. 
This excess of exports over imports, namely, $61,- 
000,000, was largely made up of two great staples, 
coffee and rubber. The rubber, of course, is con- 
verted in manufacturing plants into a finished 
product worth many times more than the original 
value and the money return to the United States 
resulting from the manufactured product must 
be calculated as an offset to the unfavorable 
balance. It is constantly urged that the finan- 
ciers, manufacturers, and business men of the 
United States and Brazil should continue their 
efforts to build up exchange commerce, unafraid 
of unfavorable balances for the reason that the 
larger the total value of the products exchanged 
between the two countries, the greater the bene- 
fit to both lands. 

The greatest industries in Brazil at the present 
time are the forest industries of rubber, woods, 
and yerba maté, 4nd the agricultural industries of 
coffee, cacao, and sugar. The normal annual pro- 
duction of rubber in Brazil is between 40,000 and 
60,000 metric tons; about 50 per cent. of all the 
rubber is exported to the United States. Brazil 
produces more than half of the world’s total crop of 
coffee. The greater part of the coffee is produced 
in the State of Sao Paulo. The normal export is 
twelve or thirteen millions of bags of 132 pounds 
each yearly. The following table shows the run of 
her chief exports in the years 1915 and 1916: 


Articles. 1915. 1916. 
eeee, SNE. Ns Seicsncion 17,061,000 13,039,000 
Cee. GO w5 do scscawe 44,980 42,720 
ree ee 38,234 46,490 
Manganese ore, tons.... 288,671 503,130 
pe” re 35,165 31,495 
eens 59,074 53,824 
Tobacco, tons .......... 27,096 21,293 
Yerba maté; tons ...... 75,885 73,542 
Frozen meats, tons..... 8,514 33,661 
Hard woods, tons...... 33,778 75,192 


Her foreign commerce in values for the four 
years 1913-1916 is indicated in the following table: 
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Year. Imports Exports. Total. 
1913 .....$326,428,509 $315,164,687 $641,593,196 
1914 ..... 172,223,584 225,892,226 398,115,810 
1915 ..... 146,423,000 257,779,000 404,202,000 
1916 ..... 196,056,000 268,678,000 464,734,000 

The destination of Brazilian exports, in 1917, 


as compared with 1913 as follows, the values 


being in millions of doll 


17—— ——1913—— 

Valu P.C. Value. P.C. 

United States 46.1 105.5 32.4 
France . ; 4] 13.9 39.9 12.2 
Great Britain 12.5 43.1 13.2 
Argentina 9.2 15.5 4.8 
Italy . ‘ 4.1 8.1 4.1 1.3 
Uruguay ; 4 4.7 7.5 2.3 
Spain ... 4.2 1.5 BY 0.5 
South Afries 1.0 1.6 0.6 
Germany . 45.7 14.0 
All others . 3.0 34.7 18.7 
Total 100.0 299.3 100.0 
As a result of the lack of transportation facili- 


pal Brazilian products 
decrease in value for 
present year, among 


ties twenty-two of the 
which are ee } 
the first two month 





these being coffee, rubber, sugar, beans, hides and 
skins, frozen meats and dried meats, potatoes, 
fruits, and oil-bearing Increases in export 
value appear in such items as manganese, cotton, 
rice, carnauba, wax, manioca, flour, tobacco, maté, 
woods, and corn The origin of Brazilian import 
trade during the year 7, as compared with the 
same period in 191 ippears in the following 
table of values, in millions of dollars, and percen- 
tages: 
17 1913——_ 
Valu P.C. Value. P.C. 
United States 47.3 §2.7 15.7 
Great Britain 1.8 17.9 82.1 24.6 
Argentina . 8.9 13.0 24.9 1.5 
France .. 8.9 4.0 32.7 9.8 
Portugal 3.2 14.7 4.4 
| eer 4.9 2.3 2.7 0.8 
Uruguay 2.0 7.2 2.2 
Italy { 2.0 12.7 3.8 
Newfoundland i 1.8 3.9 1.2 
Germany .. : 58.6 17.5 
All others . 6.5 43.6 12.5 
Total 22.5 100.0 335.8 100.0 


OPPORTUNITY FOR THE U. S. 

Brazil today claim population of approxi- 
mately 22,000,000, which makes here, next to the 
United States, the most populous of the American 
countries. Statistical experts maintain that Brazil 
could support a pop of 200,000,000. In view 
of the fact that her immigration before the war 
had shown an enormous increase each year, the 
country looks to an era of development which 
should offer enormous opportunities for profitable 
investment. According to some of the leading ob- 


servers of her economic expansion, there is room, 
cpportunity, and need today for the investment of 
at least $500,000,000 ited States capital in 
Brazil. 

Prior to the war Brazil, like the majority of 
Latin-American countries, obtained nearly all the 
money it required from the European money mar- 
kets. Being cut off from the European source of 
supply by the war, Brazilian enterprises naturally 
turn to United States capital for assistance. The 
United States is therefore confronted with an un- 
precedented opportunity of gaining a foothold in 
the economic growth of Brazil. Even now the 


spirit of rivalry among the European nations is so 
rife that the powerful financial and commercial 
interests of those countries, despite war burdens, 
ere putting forth every effort to renew their in- 


vestments in Brazil and other countries of Latin 
America to protect the trade which they command- 
ed with Brazil before the war. 


The Safety 
Yield and Market 


of many of the very best investment 
bonds and notes present opportunities 
for the profitable use of savings that 
have not been duplicated for many 
years. 
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Seek to Fix 90-Day Credit 
in South America 


Bankers Hope to Educate Foreign 
Buyers to Selling Advantages of 
Reasonably Prompt Payment 
AMERICAN manufacturers and business men 


are rapidly grasping a new conception of South 
American trade opportunity which, in the opinion 
of bankers handling foreign trade credits, fore- 
casts a new and far more intensive development 
of sales in the Southern countries after the war 
ends. Strictly speaking, it is not so much oppor- 
tunity which is being considered as necessity. The 
producers of clothing, shoes, machinery, household 
equipment, &c., are seeing more clearly as time 
passes that foreign sales must be made to absorb 
a vast quantity of goods or millions of dollars 
worth of new productive facilities will be thrown 
into idleness when the war demand ceases 

It is estimated by competent examiners of in- 
dustrial company expansion that since the allied 
nations began to buy heavily in the United States 
fuily $2,500,000,000, and perhaps as much as $3,- 
000,000,000, has been laid out in new. mills and 
equipment. This is something for manufacturers 
to ponder deeply in planning for the future. It is 
a factor in the country’s wealth-producing ma- 
chinery which bankers interested in South Amer- 
ica are hammering hard upon in their interviews 
with manufacturers 

“The facts stand out so clearly,” says Frank 
O'Malley of the National City Bank, who has spent 
the last seven years in South American banking 
and trade affairs, “that they cannot be mistaken 
by any one. The golden opportunity for Amercian 
manufacturers, preached for long years by men 
familiar with the South American warkets, has 
been extended into an emphatic call for the ex- 
pansion of American sales outside our own borders. 
The merchants of the Southern countries want 
goods from the North. American banks with 
facilities in South America are working hard to 
co-operate with producers in the arrangement of 
credit in a way which will assist both the pur- 
chaser and the seller, and it may be said that ex- 
cellent results are being attained, even though the 
shipping situation at the present time is restricting 
the delivery of goods bought here. 

“The German and British manufacturers be- 
fore the war extended very long-term credits to 
the merchants of South America, running some- 
times for as long a period as a year. That, in my 
opinion, was not altogether to the advantage of 
the latter, and I believe they are seeing now that 
this was so. Too long credits tended to slow down 
the distribution of goods after the merchants re- 
ceived them, as the date for payment, being far 
ahead when the merchandise arrived, acted to re 
tard rather than to stimulate sales by the import- 
ers, and it is an axiom of trade that goods which 
age on the shelves decline in marketability. 

“The American seller, on the other hand, has 
in the past injured his business in South America 
by demanding cash when the goods weré shipped. 
Think what this has meant to the buyer. He has 
been forced to pay for his imports before seeing 
them. More than that, he has had to Wait a month 
from the time of shipment until the goods arrived 
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at his South American port, and it sometimes takes 
a fortnight more before they get through the 
cusioms to him. This procedure, naturally, has 
not tended to promote purchases in the United 
States, when competing manufacturers of European 
countries have made especial efforts to insure 
satisfaction on the part of the purchaser, both as 
to credits and he condition of the goods when de 
livered.” 

Bankers who are working to increase South 
American exports are centring their efforts on a 
ninety-day credit for the purchaser. Mr. O'Malley 
said that a number of large export firms were 
studying this phase of the situation with care. A 
three months’ credit, which it amounts to, would 
allow ample time for transfer of shipments from 
North American to South American ports, the 
passage through the customs and from four to six 
weeks for distribution before the Southern mer- 
chant had to meet his bill. 

The ninety-day credit is being impressed upon 
vising buyers from Argentina, Brazil, Uruguay, 
and the other countries as the proper period 
for receiving, marketing, and paying for the goods, 
for the reason that the imminence of the due date 
after imports are in their hands will stir up selling 
activity. It is pointed out that quick sales mean 
an increased turnover in the course of a year, the 
development of new markets and the education of 
consumers in a wider variety of goods. 


Artificial Res; iration 

N the busiest week the Stock Exchange has seen 
in many months, with daily sales well over 
1,000,000 shares, the total transactions in Ameri- 
can Cotton Oil amounted to 3,000 shares—a daily 
average of 500 shares. In this same week, when 
gains of from 10 to 20 points were made in popu- 
lar industrial issues, Cotton Oil showed a net ad- 

vance of just one-fourth of 1 per cent. 

Three days after the close of the big week, in a 
auict market, 18,300 shares of American Cotton 
Oil changed hands in one session, and most of that 
in a single hour. The issue made a net gain for 
the day of 4% points. There was no news affect- 
ing the issue; no rumors of higher dividends or 
other readjustment. Neither was there manipula- 
tion, using the word jn its unpleasant sense. 

A brokerage house had decided as the result of 
a little study that AO was worth more than its 
quoted price. The manager sent mysterious wires 
to all of his customers promising them word at 
11 o’clock on the following morning of a stock 
that should have a sharp advance. At the promised 
hour fhe tip was sent broadcast on Cotton Oil. The 
results must have satisfied all parties concerned. 


URING a hearing which an important Govern- 

ment committee was extending to bankers, one 
of the Washington officials sat with a stolid coun- 
tenance listening to all that was said, but never 
volunteered any suggestions. Suddenly, during the 
discussion of an involved point, he looked about for 
a pad, produced a pencil, and. with a deep furrow 
axecross his forehead, wrote vigorously for a few 
moments. His memorandum was carefully folded 
and placed in an inner pocket. 

When the hearing was over, the man who had 
been arguing when the silent director was taking 
rotes commented on the fact that at least one mem- 
ber of the committee had apparently been im- 
pressed and had made a note of the points the 
epeaker had made. Another banker who had sat 
near the official quickly d‘sillusioned the other. 

“I could hardly help seeing his notes,” he apol- 
ogized. “ He wrote on that pad ‘compliments of’ 


” 


six times; nothing more. 





Monthly Dividends 





Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. Its stock 
. . e . ° . 
will afford a maximum of stability in times of uncertainty. 


Monthly Earnings Statements 


W rite for Circular E-90 


Henry L. Doherty & Co. 


Bond Dept. 
60 Wall St., N. Y. 


(Ground Floor.) 


Phone Hanover 1600. 
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Stock Stamp Tax Carries 
$1,500,000 Labor Cost 


Brokers Estimate the Operation of 
the Federal Impost Demands 
Labor of 1,266 Extra Clerks 


ITH the military draft making heavy inroads 

into the clerical forces of the financial dis 
trict, security brokers are feeling in sharp fashion 
the weight of additional work put upon their men 
by the regulations of the Department of Internal 
Revenue in respect to stamp taxes. The State of 
New Ycrk has long required that brokers file 
reports showing the amount of business done dail) 
in stocks where the use of stamps for the State 
tax of $2 per hundred shares was required, but 
this task, according to brokers, required little 
time and effort as the system was simple. The 
Federal regulations, on the other hand, demand 


that each separate transaction he entered on a 


special “ blotter.” In other words, where broker 
age firms were able to lump their daily opera- 
tions for the State Treasury in 2 single book 


entry, under the Revenue Department’s program 
hundreds of entries now have to be made and in 
vastly fuller detail than the State demanded 

Brokerage house expense bills have naturally 
been largely expanded by the new measure. In 
quiries show that the extra work in case of the 
most active Stock Exchange firms entails labor 
equivalent to the employment of five additional 
clerks. The average for the 600 brokerage firms, 
including Stock Exchange houses and others in 
the Wall Street district, is estimated as two ex- 
tra clerks. fhe addition of extra men to the pay- 
roll has not been necessitated in case of every 
firm, but the work has required additional effort 
on the part of the existing forces which has called 
for extra remuneration. 

The work is largely mechanical, so that the 
clerks engaged in it receive moderate salaries, 
estimated at $20 a week. Using the average cited, 
and the weekly wage as a basis for calculating, 
it is reckoned that the cost of following out the 
Revenue Department’s specified forms is costing 
the brokerage community around $1,500,000 a year, 
over and above the expense necessitated before 
the new requirements went into effect. 

The blotter, with its twenty-three separate 
columns for entries of both purchases and sales, 
has been in the hands of the firms about three 
weeks. As the tax stamps are used only on sales 
and on the records of stocks borrowed and re- 
turned, the various entries demanded for stocks 
bought, the brokers state, apparently have nc 
direct bearing on the amount of taxes to be paid. 
The task of the clerks so far has not been centred 
on daily operations alone, as the Revenue 1 
partment is asking for detailed records of all 
transactions put through back to Dec. 1, when the 
new tax law went into effect. 

From the date when the Government’s stamp 
tax on stocks began to operate until early in April 
the brokers were in the dark -as to the status of 
securities borrowed in process of completing short 
sales. Then the Attorney General ruled that the 
law required stamps on borrowed stocks and also 
when borrowed stocks were returned. In the in- 
terval of four months a large amount of busi- 
ness on the “short side” of the market had been 
put through without the full taxes being paid. 
Many customers of brokerage houses which, under 
the interpretation of the law, owed the Govern- 
ment additional money had closed out their ac- 
counts. The brokers, in process of bringing tlie 
required blotter entries down to date, are re- 
sponsible for the recording and collection of the 
back taxes, and in this another increase of ex- 
pense occurs. Many quondam customers have re 
fused point blank to pay the impost in arrears 
with the result that the broker has to make goo 
the amount to the Government 

A special committee of Stock Exchange Gov 
ernors has been consulting with the Department 
of Internal Revenue, ever since the new stam; 
was applied, in regard te ways for meeting th: 
various phases of the statute. While it has been 
felt that the tax on borrowed stock illustrates one 
of the inequalities of the law, inasmuch as no 
change of ownership occurred, no protest has been 
made against the collection of the tax. It is 
hoped that the new revenue bill, while not per 
haps reducing the amounts to be collected on trans 
actions in securities, will work to simplify record- 
keeping and thereby reduce brokerage office costs. 
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AGWI Record Earnings 
in Banner Shipping Year 


But Seventy-Six of Its Eighty Ships 
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$2,250,000 in 6 per cent. notes. The next step will 
be the liquidation of the Mexican Navigation Com- 
pany, which will bring to the parent company, as 
its share, some $3,750,000, mostly in cash. 
Consequently, although there is no opportunity 
of another year, so long as the war lasts, of such 
immense profits as were realized in 1917, the 
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tting down the earnings 

on the 300,000 shares 
yre than $4 a share. 

abandon more than 

f business upon which 

ild naturally be sup- 

ever, this is not the 


Are Now in Government a pants the in eng = a sound cance case. The firm’s | usiness was already 
: : e net income reported or the year, of $9,647,513, moribund at the out e last fiscal year, and 
Service or approximately $59.57 a share on the common the net income of § is achieved by build- 


SIDE from the confirmation which it affords 

of the general opinion that 1917 was the ban- 
ner year of all history for American shipping so 
far as profits went, the annual report of the At- 
lantic, Gulf and West Indies Steamship Company, 
covering operations and record earnings during 
the calendar year of 1917 gives a number of in- 
teresting indications of the future prospects not 


stock outstanding after payment of normal pre- 
ferred dividends, was earned after making un- 
usually large reserves for depreciation. A very 
large amount, the exact figures being concealed 
in the maintenance account, was written off for 
depreciation, although the company’s ships rather 
appreciated than depreciated in value; the deprecia- 
tion reserve already amounted to $5,896,254, and to 
this were added $3,745,942 as “special reserve 


ing up its othe 
profits from 
Steamship Corpo 
written off were 
carried over fron 
matter of fact 
than survived it 
the fact that 

for the last 


by largely increased 
Williams & Wigmore 
Russian accounts 
deferred obligation 
year. That, as a 

has already more 
rophe is shown by 

t and import sales 


$57,537,991, as com- 


only of this company, but of American shipping for replacement of marine equipment,” and §$1,- pared with only $44 ts first year, when its 

in general, and of the probable policies of the 044,241 “ sundry.” Rissaian besinons Wa ishing 

Shipping Board. After writing off all these sums the books still — Se 
i Out of eighty steamships carried on the com- show a profit and loss surplus of $22,535,704, hemeien thes uhendl aft tes conetniilin 
: pany’s books, seventy-six in service and four under against a total outstanding capitalization in stock silat under thes aes PEE YES ia 

construction, nearly two-thirds—the exact number and bonds of the parent company and all! sub- aie ciekeiies tials how: Sennit Sneed cal ak 

is not made public—have been either requisitioned sidiaries of $54,623,250. The company has cash enaiin tes nship industry to a 

or purchased outright by one branch or the other on hand of $8,239,919, and $6,142,230, mostly in Heate tha ide of the Share are 


of the Government. The four ships on the ways 


three steamships, were taken over bodily by the 


Liberty bonds, and the balance in high-grade se- 


HE second annual report of Gaston, Williams & 


less prom sing f 


Soard as 


ear than of the last 


were commandeered by the Shipping Board; the curities. It would be hard to add to the solidity yaya minens, tha Gian 
entire fleets and organizations of three of the com- _ of this position without making it unwieldy. panier eas hips vonuhidbianil by 
; pany’s principal subsidiaries, e rt Line, with ee ee tee Caves al fae dications 
: ~~ tos . as . . . a 7 ° : > 
: twenty-three steamshipe ; the Mal ory Line, with Gaston Williams & Wigmore tion of the a eee 
fourteen steamships, and the Southern Line, with ? lan coal ik ,de by the Shipping 


Railroad Administration; two of the largest and 
finest steamships of the New York and Cuba Mail 
Steamship Company, commonly called the Ward 


Wigmore, Inc., covering operations for the fis- 
cal year ended April 30, 1918, when compared with 
the first annual report, affords a basis for some 
interesting speculations as to the future of this con 


a. AS COCCHI 
Liberty Nat 


President of the 
t now a member of 


{ Line—the Havana and Saratoga—were purchased 
by the Navy Department and converted into hospi- cern, formed only two years ago as a result of the the firm of J. P has returned to hi 
tal ships; and of the remaining steamships a con- tremendous war-created growth of the export and desk after an ab nonths forced upon 
siderable proportion are now running under requi- import business of the original partners, whose him by a nervous 
sition charter to the Shipping Board, although not name the firm still bears, and their successful em Like W. H. Pe ame fire Mr. Cochran 
barkation upon the steamship business. likes work so we gets to stop. Itisa 


yet removed from their regular routes. 
This depletion of the company’s various lines 


a submarine while under charter to the French 
Government, which paid $940,000 for her. These 
three steamships, however, were carried on the 
company’s books at only $1,674,057, so that a book 
profit of $3,745,943 was made on them. 

In August the four ships on the ways, two 
freighters for the Atlantic-Gulf fleet and two com- 
bined passenger and freight liners for the New 
York and Cuba Mail, which were to have been put 
in the New York-Havana service, were comman- 
deered by the Shipping Board. The freighters may 
be returned to the company, but Chairman Hurley 
of the Shipping Board has already notified the 
company that the two liners, being exactly the 
type needed for fast troopships, will be retained 


In the first place, the Directors some months 


the books of $3,188,727, the sum of $1,751,309 was 








1 ule of the 


of six weeks 


that every partner 


by war began early last Summer. The first to ago took the heroic step of writing all their Russian must take d several short ones 

| go were the Havana and Saratoga, sold to the business off the books. It is possible, of course, every yea The least one member 
Navy Department for $2,240,000 apiece. Then the that in the future, with the restoration of some away fo ce the United States 

} Shipping Board and the War Department at va- form of stable Government in at least part of the went into tion of outside tasks 
rious times took over several freighters and put vast territory still going by the name of Russia, has made combine business and 

+ them in the transatlantic service, carrying supplies some salvage may accrue of this ambitious vent outings. Before t i partner did not take 
to France. One such steamship, the Massapequa ure, but for the time being the firm admits that its a genuine turn came J. P. Mor- 

of the New York and Porto Rico Line, was sunk by Russian business is dead. What this means is gan was likely t ck on his desk and tell 

clearly shown by the report. From a net income on the doorman to ré idmittance for a period 








State Tax on Incomes 
Manufacturing and 


of 


Mercantile Corporations 


by the Government. The company of course will 
eventually receive some allowance for its expendi- 
tures on these four ships. 

Then, on Oct. 15, 1917, all the company’s ships 


HE State of New York imposes a tax of three 





over 2,500 tons deadweight were requisitioned by ae a ' ead 
the Shipping Board, and, finglly, on April 13 of per cent, on the Income of manufacturing and 
i this year, its three subsidiary coastwise lines, the mercantile corporations. R eports of ncomes 
Clyde, the Mallory, and the Southern, were com- fj d : Ce. | ( ie 
mandeered, lock, stock, and barrel, by the Railroad must be filed with the State a \ oOmmission on 
Administration. Thus, virtually the entire organi- or before July 1, 1918, or within thirty days after 
zation for the remainder of the war will remain 7 : : a : 
simply a Government subsidiary.“ However, the making Federal Income fax return to the Gov- 
company will receive compensation, it is to be ex- ; 
pected, from the Railroad Administration for its ernment. 
properties under that cont:.!, on a liberal basis ; : : ; 
similar to that on which th: railroad companies A synopsis of the principal features of the law 
e compensated, while from the Shipping Board : ' 
i salle soot ea and its full text, as amended, are published in con- 


it will receive the continuous and fair charter hire 


i for its requisitioned steamers, besides whatever venient form in our booklet. “Nlew y rk State 
small operating commissions the board finally de- F ae T M: f. a : 1A\f . 1 
cides to pay for the services of the company in ranc Se ax on iVianufacturing and \iercantile 

hy te am hm te Gee a Corporations,” which will be sent on request. 
count. . 

Another profitable turn of business told of in 
this report, although it actually was completed in 
1918, was the sale outright of the entire fleet of Guaranty Trust Company of New York 
the Mexican Navigation Company to the Govern- 140 Broadway 

ment of Yucatan. The Atlantic, Gulf and West FIFTH AVE. OFFICE © MADISONAVE.OFFICE LONDON OFFICE FARIS OFFICE 
Indies Company owns 75 per cent. of the stock of Fifth Ave. & 43rd St Madison Ave. & 60th St. 32 Lombard St., E. € Rue des Haliens, } & 3 
the Mexican Navigation Company, although the ° 
latter is a Mexican corporation and its ships fly or and ee ” ms $50,000,000 

>! the Mexican flag. The ileet, consisting of seven esources more than ” $600,000,000 


steamships and a tug, brought $4,250,000, or about 
$280 per deadweight ton—an excellent price for 
tonnage even in these times of high shipping 
values—and of this $2,000,000 was paid in cash and 


or . . 
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Stocks 


HEALTHY tone was maintained by the stock 

market throughout the entire week, with ad- 
vances slowly, but steadily, recording the improve- 
ment in the war situation. At the close of the 
week there were traces of bullish enthusiasm, 
which only awaited leadership to bring about a 
very strong market. The spectacular advances 
which were scored in previous weeks in some of 
the less active issues were succeeded by substan- 
tial gains in representative shares, and the at- 
mosphere in market circles was much more hope- 
ful. 

The steel issues, oils, and motors were con- 


spicuously strong, and the list appeared to be 
largely indifferent to the opening of hearings on 
the new tax revenue legislation. In some quar- 


ters it is argued that the diminishing purchasing 
value of the dollar means advancing prices for 
stocks and lower prices for fixed interest obliga- 
tions. This is on the theory that corporations will 
increase dividends to restore their real value. 
Sloss-Sheffield’s action along this line proved 
helpful last week and rumors are rife of other 
dividend changes in favor of the stockholders. 
American Cotton Oil Gains 24% 

Having advanced too sharply on a blind tip, 
the shares sold off somewhat and are now coming 
back to the point reached on the manufactured 
rise. Friendly interests say that the company is 
going to profit through marketing new food 
products. 

American Sumatra Up 3% 

After vivissitudes this issue made a new high 
at 145% las. Wednesday, and though it closed 
the week at 140%, that price was nearly 4 points 
up for the week. 

General Metors Advances 8 

Activity broke out again and the price moved 
upward easily. Interests associated with the man- 
agement asserted on the last big break that the 
price would go back to 145, and it made 136% 
last week. 

Southern Railway Up 's 

This is about the steadiest active issue on fhe 
board. It moves so little either up or down that 
put and call brokers will sell a 60-day call at the 
market for a small sum, or a put within a point 
or two. It is a dull vehicle for the speculator. 
Sloss-Sheffield Steel and Iron Advances 4% 

Directors unexpectedly declared 6 per cent. 
extra to make up for dividends of that amount 
omitted last year. 

United States Steel Advances 25% 

Although last week’s markets were not big. 
nearly 600,000 shares of this issue changed hands, 
carrying the price through a range of 7% points. 
It closed at the very top, and traders seem to 
feel that it has at last shaken off the evil in- 
fluence of the 90s. 

Union Pacific Up !% 

While there has been little speculative buying 
of this old-time favorite, the privilege brokers 
show their faith in its steadiness by offering 
thirty-day puts at 120 
Brooklyn Rapid Transit Unchanged 

For a while the shares advanced on expecta- 
tion of an early announcement of plans for caring 
for the maturing 6s, but the movement did not 
go far ercugh to make the close above last week's 
final price. 

Pullman Palace Car Loses 2 

The advance in rates goes to the Government, 
not to the owner of the equipment, and the higher 
charges are expected to restrict travel in pre- 
ferred cars. However, the selling on account of 
this or other reasons was on a very small scale. 
National Conduit and Cable Up 2% 

The company’s directors have not yet obtained 
a new executive to fill the vacancy, and presum- 
ably changes in the organization must wait. It 
is an interesting speculative proposition, but a 
stock that is not in line for dividends for a long 
time. 

Houston Oil Advances 14 

This curb issue has moved up by jerks from 
20 after holding around that level for years, and 
is now around 82. It is not producing oil, but 
its friends say that the oil is there to be brought 
in when wanted. 

' Fisher Body Up 6 

On small orders the common advanced 6 points 

and the preferred 6% last week. Little has been 


heard about the issue since the deflation of the 
automobile stock boom. 
Reading Gains 2% 

Each time this issue moves more than a quar- 
ter some one seriously advances the belief that 
the segregation of the coal properties is about 
to take place. 

American Hide and Leather Preferred Gains 1% 

Further accumulation reported by interests who 
are working on a plan for readjusting the com- 
pany’s finances, with particular reference to the 
117 per cent. dividends in arrears. 

American Smelting and Refining Up 3% 

The stock profited by a change of speculative 
feeling toward the copper issues, predicted upon 
a belief that the increase of railroad freight rates 
will supply strong argument for an advance of 
the price for copper. 

Chandler Motor Advances 2 

The company is engaged in the manufacture 
of farm tractors on a substantia] scale, promising 
good profits. 

General Cigar Gains 6% 

The turnover in excess of 3,000 shares for the 
week was unusually large. The tobacco stock list 
generally displayed strength. 

International Agricultural Preferred Up 6% 

The stock has been accumulated for some time 
by persons in touch with the company’s affairs. 
The accumulated dividends are in excess of 35 per 
cent. 

Mexican Petroleum Advances 3 

A buying movement in the oil stocks found re- 
fiection in this issue, especially after announcement 
from Washington that steel would be provided for 
the extension of oil company operations. 

Midvale Steel Up 3% 

Buying of the steel stocks in the last three days 
of the week was the market feature. Midvale’s 
plans to extend its Nicetown ordnance works were 
expected to increase earnings. 

Ohio Fuel Oil Gains 4 

Increased activity in the stock was based on 
rumors of an increased or an extra dividend. 
Kepublic Iron and Steel Advances 5% 

A strong pool was reported to be at work on 
Friday and Saturday, basing its operations on talk 
of an extra dividend in the near future. 

Royal Dutch up 18% 

Purchases for foreign account, together with 
the removal of a substantial amount of stock from 
the market by investors in this country, have lim- 
ited the floating supply. Short covering was be- 
lieved to have brought about the rise as one influ- 


ence. 





Money 


HE money niarket last week did not suffer in 

the least by reason of the heavy Federal tax 
payments, and despite these disbursements by in- 
dividuals and corporations, rates showed an easier 
tendency. Quotations for call loans fluctuated from 
i to 6 per cent., and sixty to ninety day loans were 
made at from 5% to 6 per cent., compared with 
5% to 6 per cent. during the previous week. 

The machinery set up for the payment of taxes 
has been previously described in these columns, and 
needs no further comment. The ease with which 
the payments were met without disturbance to the 
money market and without the impairment of the 
reserve position of the banks speaks well for the 
‘Treasury Department, and particularly for the Fed- 
eral Reserve system, which has played such an 
important part in all Government financing 
transactions. 

As soon as the June 15 payments were com- 
pleted Secretary of the Treasury McAdoo prepared 
a statement on the fiscal requirements of the coun- 
try, which was made public at Washington last 
night. In this statement the Secretary announced 
his intention to sell approximately $6,000,000,000 
of certificates of indebtedness from now wo the 
first of November. His plan is to put out an issue 
of about 4$750,000,000 every fortnight, and the 
banks of the country will be asked to make regular 
investments in these certificates to the extent of 
about 2% per cent. of their gross resources every 
two weeks, or 5 per cent. per month. The first 
issue of certificates will be dated June 25 and will 
mature Oct. 25. The rate of interest will be 4% 
per cent. 

The Secretary also announced that during the 
Summer he would make an offering of certificates 
to the general public. The amount, although not 
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Siniils 


HE bond market last week was essentially 

a market in the specialties. The regular line 
of trading was almost neglected and the fluctua 
tions were narrow and irregular. So much inter 
est and effort were absorbed in the new issues 
of the week that they became the chief topic 
of discussion. Generally speaking, the new busi- 
ness was well received and, from the type of the 
orders reported in the various offices, indicated a 
slight turn of sentiment from shorter maturities 
to the longer type of bonds. Foreign Governments 
as a class were irregular and slightly weak. The 
rails were dul! with real activity only in the second 
grades, and the industrials here and there furnished 
the only notable price changes. 
Brooklyn Rapid Transit 5s Fluctuate 

These notes mature on July 1 and the various 
rumors with reference to the provision for matur 
ity, breathing both hot and cold, made them look 
attractive one moment and an impossible specula 
tion the next. It appeared on Friday morning that 
arrangements were under way with the company’s 
bankers under which two-thirds of the necessary 
funds were to be advanced by the War Finance 
Board and the other third by the sale of a new 
note. On the strength of this report the notes 
advanced from 96 to 98'4, from which high point 
they toppled off steadily to 96%, owing possibly 
to the report of a hitch in the negotiations. It 
would seem that the whole traction situation more 
or less depended upon the results of this situa- 
tion, and it is almost unbelievable that the final 
outcome can be anything other than a cash re- 
demption. 
Hudson & Manhattan Incomes Advance 

Secretary McAdoo is apparently making a de- 
cided effort here to handle a very trying situation 
with absolute fairness. His interest in this road 
is patent, go much so, indeed, that any undue 
efforts on its behalf would doubtless raise much 
criticism. The company’s rate to Newark has been 
advanced to a parity with the rates charged by 
the Pennsylvania Company, but the matter of an 
increase for the tubes themselves has gone over 
for a rehearing. The Income 5s advanced from 20 
to around 22, and showed evidences of accumulation 
on the part of interests having a well-grounded 
faith in the property regardless of the rate prob- 
lem. The refunding 5s sold up from 58 to 59%. 
International Mercantile Marine 6s Stronger 

These bonds were one of the active specialties 
of the week and changed hands in unusually large 
blocks. From an opening of 99 they rose to ove} 
99%, undisturbed by the submarine raid. 
American Telephone Collateral 4s Decline 

Jn the report that the telephone company had 
some new long time financing under way the col- 
lateral trust 4s and 5s came in for some liquidation 
The 4s declined from 82 to 81% and the 5s from 
90% to 89%, while New York Telephone 4%s sold 
as low as 86%. 
New York Central Debenture 6s Weaker 

The recent joint account that accumulated a 
block of the 6s sold about three-quarters of the 
bonds at a profit and the balance at a loss. With- 
out their protection on the board the debentures 
were allowed to decline from 95 to around 94%. 
Southern Pacific Refunding 4s Decline a Point. 

A round amount of these bonds that have been 
hanging fire for sume time were taken off the 
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EXAMINATION 


On acceptable groups of 100 or more em- 
ployees no medical examination is required 


for GROUP INSURANCE. 


Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 
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Street at 80, after which the bonds broke on the 
board seven-eighths of a point in one sale to a clos- 
ing as low as 78%. 
United States Rubber 5s Lose a Point 

From an opening of 80% the first and refunding 
5s sold down to 79%. Some one who had a heavy 
tax to pay for a Steck Exchange heuse reported 
the liquidation of a hundred rubber 5s, two hun- 
dred steel sinkers and a hundred miscellaneous 
rails, every dollar of which went to Uncle Sam. 
Canadian 5s Down One-Half 

Both the interna! and external issues of the 
Dominion of Canada came in for liquidation on 
the announcement that preparations were under 
way to float another internal war loan for $300,- 
000,000. The last loan was issued in Dec., 1917, at 
a 5% per cent. rate and these bonds are now sell- 
ing in Canada around 98. If $300,000,000 is raised 
on the forthcoming loan the total amount of war 
bonds will be raised to a billion and fifty million. 


Armour & Co. Serial Convertible 6s Well Taken. 

An all-Chicago syndicate offered $60,000,000 one 
to six year convertible 6s at rates ranging from 
6% to 7% per cent. and, while much complaint was 
rife in the New York market at the way the party 
was handled and the lack of information placed 
in the hands of the syndicate participants, the 
issue was a big success and the books were ready 
to close almost before they were officially opened. 
A feature of the offering was the preference shown 
for the longer maturity, on which a premium 
was bid over issue price before the close of busi- 
ness on Friday. The debentures are a direct 
obligation of the company, which is not mortgaged 
except for $50,000,000 of the real estate 4%s, and 
earnings during the last three years have averaged 
nearly $22,006,000 against interest charges of 
about $4,500,000. The proceeds will be used io 
reduce the company’s current liabilities, so that 
this sale wil] not increase the actual debt. 
Puget Sound 7 Per Cent. Notes Subscribed 

A strong New York syndicate offered $12,250,- 
000 Puget Sound Traction, Light and Power Com- 
pany 7 per cent. three-year sinking fund mort- 
gage notes at 98 and interest, yielding 7% per cent. 
The loan provided for the retirement by call of 
an issue of $10,057,000 of the company’s mort- 
gage bonds, maturing Feb. 1, 1919, and reim- 
bursed the treasury in part for capital expendi- 
tures recently made. The company shows net 
earnings of over 1% times charges and reported 
a net balance for the year ending April 30 of over 
a million and a half. In view of the uncertain 
status of the utility companies and the amount 
of support on which they can depend from the 
finance corporation, it was: considered good policy 
for this company to refinance its February ma- 
turity thus early while conditions were propitious. 
City of Philadelphia 4%s Bring 102.17 

This sale was of unusual interest in municipal 
*ircles, inasmuch as the block of $5,500,000 bonds 
was rather large for the Pennsylvania market, 
particularly after the farm loan issue had taken 
away such a large portion of the surplus funds. 
The price obtained was considered exceedingly 
satisfactory and the bonds were re-offered at 
10314, a 4.30 per cent. yield. 
Galveston 5s Offered at Par. Ps 

A Middle Western syndicate bought $717,000 
serial Galveston 5s at par and interest. The block 
was not a new one, but represents the balance of 
an issue purchased by an Ohio firm some months 
ago at better than 101. The rapidity with which 
the bonds were taken is conclusive evidence of 
the demand for tax exempts on a 5 per cent. yield. 


Other Issues 

Taken all in all, it was a very active week. 
Montreal sold $6,100,000 five-year 6s at 97. The 
City of Boston $5,000,000 notes, due Nov. 4, 1918, 
at 5.56 per cent., and the Detroit Edison Com- 


pany $2,676,000 first and refunding 5s, due July 
1, 1944. This is one of the first long-time issues 
to be attempted since the market began to show 
some ability to absorb new products. 


State Bankers Convention 


HE annual convention of the New York State 
Bankers Association will be held at the Hotel 
Traymore in Atlantic City, N. J., on June 20 and 
21. The speakers will include George I. Skinner, 
State Superintendent of Banks; Robert H. Treman, 
Deputy. Governor of the Federa’ Reserve Bank of 
New York; S. H. Beach of Rome, N. Y., who is 
President of the Savings Bank Association of the 
State; H. M. Jefferson, Auditor of the Federal Re- 
serve Bank; Roy H. Griffin, Vice President of the 
Citizens Commercial Trust Company of Buffalo, 
and W. G. Avery, Assistant Treasurer of the Guar- 
anty Trust Company. 
The speakers at the banquet, to be held on the 
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Stocks—Transactions—Bonds 


Week Ended June 15 
STOCKS, SHARES 


1918. 1917. 1916. 

Monday ..... 267 945 42,373 698,936 
Tuesday ..... 306,161 722, "BBS 572,999 
Wednesday .. 412,045 1,118,455 355,237 
Thursday .... 450,670 905,661 109,048 
Friday ...... 611,516 SS3,54S 347.741 
Saturday 322,900 280,439 227 DOS 

Total week.. 2,461 235 4, S53, 0: 31 2,811,959 


Year to date. 67,509.340 93,127,179  79,245.730 
BONDS, PAR VALUE 


1918. 1917. 1916. 


Monday ..... $6,758,000 $2. 140100 | $5,248 500 
Tuesday 4,211,500 2,462,500 4,282,000 
Wednesday 4,953,000 2.551.000 3,810,000 
Thursday 4,613,500 1,742,000 4,713,544) 
Priday ....... 4,988,000) 2,712,500 2,933,000 
Saturday .... 3.171.000 719.600 1,983,500 


Total week.. $28,695,000) $12,107,600 $22, 970, Dow 
Year to date. 673,928,500 479,337,400 509, 123.950 


In detail last week’s bond transactions compare 


with the same week a year ago: 
June 16, "IS. June 15, "17 Changes. 

ht.kR. and mise. $5,825,000 $7,262,500 $1,437,000 

Government... 22,747,000 4,671,100 + 18,075,000 

a 6.000 41,000 35,000 

No ciinmier ssi 117.000 33,000 16,000 

Total all... 328,695,000 $12 107. HOO +16 587.400 


Stocks—A verages— Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low Last. Ch’ge. Last Yr 
June 10.... 60.79 GO.62 60.69 — .14 71.59 
june 11.... GULSS 0.61 60.66 — 6 TLIKS 
june 12.. 61.14 60.81 HOLDS F °4 F283 
June 13.... 61.29 61.04 61.16 + .18 2.12 
June 14. « Cha 4 Ol. = 61.20 + .O4 TLSO 
June 15 61.: 61.2 61.29 + 09 TiS9 
T ‘WEN TY- FIVE. INDUSTRIALS 
June 10.... 79.19 78.61 TS.97 — .iN 4.78 
June 11.... 7.76 78.69 TO.1S } 2 94.5 
June I2.... SO.4 T).4 SO.12 + .H 9.77 
June 13.... S1.18 SO.2T 81.00 + .SS 4.9) 
June 14.... St.48 SUD S1.05 + AS 94.28 
June 15.... S1.89 SL30 81.78 te 4.16 
COMBINED AVERAGE—FIFTY STOCKS 
June 10.... 69.09 69.61 HOSS Be 93.1N 
June 11.... T0.32 HO. 69.92 09 83.24 
June 12.... TO.S4 70.22 TODS > .68 S4.05 
June 13.... 71.25 TU.65 71.08 + spb 83.55 
June 14.... 71.37 TO.S2 71.01 r OB S3.04 
June 15.... 71.62 7126 TES + 42 SBO2 
Bonds- Forty Issues 
Samo 
Net Day 
Close. Change. 117 
CE er, ee T6.92 OS 83.67 
rer Pere ree T6.S5 OF N3.52 
SS RRS eres T6.S5 oer 83.50 
CME, 51.0.4. cba non waar T6.54 ol 83.49 
WUE TEs oko cs sa secadin ace ee 1S 53.40 
NN UM a a.0 a ordeee a 76.68 08 S3.3S 


STOCKS—Y EARLY HIGHS AND LOWS—BONDS 


-) STOCKS. - 40 BONDS. 
High. Low. High. Low. 
"1918. .74.22 May 64.12 Jan. 77.87 May 75.77 Apr. 
1917... .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dee. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 485.45 Dec. 
1912...85.83 Sep. 75.24 Feb. 
1911. ..84.41 June 69.57 Sep. 
*To date. 


evening of the 21st, will be E. de Cartier, the Bel- 
gian Minister ; James M. Beck, and George Wharton 
Pepper. William P. Malbunn, Chief National Bank 
Examiner, will address the National Bank Section 
of the association on Thursday morning. 


The Death of a Suspicion 
| peeenpenang from nearly every section of the 
country were invited recently to a conference 
in New York to discuss a new plan for extending 
credits to small borrowers. One of the busiest 
bank Presidents in the city gave up most of his 
day to them, and frequently intervened to straight- 


-en out a tangle. At the end of the conference he 


made an informal address, in the course of which 
he explained as frankly as he would have talked 
to his own Board of Directors wherein the proposed 
change would affect his business. As the men were 
leaving, one of the older bankers from a conserva- 
tive New England city stopped to chat with the 
President. 

“ Up my way we have always assumed that Wall 
Street was looking out for itself, first, last, and all 
the time,” he said. “ Now I am going back home to 
tell the loca) financiers that I had to come into 
Wall Street to learn what a fair discusion means. 
It is the first time in my long experience that I 
have sat in at a conference where the proceedings 
started with all of the cards laid face up on the 
table.” 


Money 
Continued f Page 612 


definitely determined, is likely to be about $2,000,- 
000,000. These certificates will be of suitable ma- 
turities for use by taxpay nN paying next year’s 
taxes, namely, those payable June, 1919. To the 
extent that certificates of that character are sold, 
an eqyivalent reduction in the amount of the regu- 
lar fortnightly sales of certificates issued in an- 
ticipation of the next I y Loan will be effected. 

The announcement of further issues of certifi- 
cates is not unexpected, and it is believed that ‘the 
banks will be prompt to follow the suggestion of 
the Secretary and make provision for taking up 
their alloted quotas of certificates } every fortnight. 
That banks have been preparing themselves for 
meeting the demands of the fre asury is indicated 
by the fact that recent nicipalities have been 
advised to make public awards of temporary loans 
instead of borrowing directly from institutions, as 
has been their custom in the past. 

An interesting incident of the week was the re- 
ceipt of $15,000,000 in from Canada by the 
Federal Reserve Bank of New York. The impor- 
tation of this metal! did contribute to an im- 





provement of the reserve position for the reason 
that the gold was sent here in reduction of the 
352,500,000 of gold “‘ ear-marked ” for the Reserve 
3ank which has been rej ge in the vaults of the 
Bank of England for nea a year. The “ ear- 
marked ” gold has been counted as legal reserves, 
and the receipt of metal w reduced the amount 
temporarily stored abroad was of no consequence, 
excepting that it suggested that possibly later 
on Great Britain might resume shipments of the 
precious metal for its n account. 

Saturday’s bank st nent, issued by the New 


an increase of $25,- 


York Clearing House owed 
ringing the total ex- 


478,000 in surplus res¢ 
cess reserves up to $69,596,000, the highest reported 
since May 11, when the SS reserves amounted 
to $102,807,000. Loans expanded to the amount 
of $103,595,000, due, no dou to borrowings for 
tuxpaying purposes The loans of the associated 
banks and trust companies w aggregate $4,597,- 
412,000, whict within $1,409,000 of the high rec- 
ord, established five weeks ago. For the week 
$88,437,000, while Gov- 


general deposits increase 
$49,292 000. 


crnment deposit ; Inereased 
The weekly statement of the Federal Reserve 
tank of New York show gain of $21,000,000 in 
gold reserves. The item “ gold with foreign agen- 
cies ” showed a reduction of $5,673,422. Discounts 


of commercial paper and advances to member 
banks increased by $6,500,000, while holdings of 
“eceptanees decreased by $3,000.000. The bank’s 

States bonds and certificates 
of irdebtedness were reduced by $24,000,000. De- 
posists of member and non-member banks de- 
creased by $47,000,000, and Government deposits 
increased by $32,000,000 The total for Federal 
Reserve notes outstand ndicated an increase of 
$10,000,000 for the week 


investments in United 


Willing to Take a Chance 
NE of the most profitable banks in the coun- 


try is a New Yo! titution which has been 


paying dividends of $150 per share per annum. Its 
shares have a nomina ilue of $50, but, owing 
to the value of the asss« behind them and the 
liberal size of the dividend payments, they have 
sold above $3,000. Newspaper comment recently, 
following the declarat f a dividend, came under 
the eye of a thrift tor in the South who 
failed to notice the fact that the stock was 


selling at betwee 000 and $4,000 a share. 
n old-established bank 
paying dividends of 300 per cent. ought to be 
sound, he wrote the President inciosing a check 
for $50 and asking that one share of stock be 
sent him. Just to that he was not a trifler, 
he added the information that if the dividend con- 
would be willing to 
ubsequent date. 


Figuring that ths 


tinued at the present he 
increase his investmen 








Three of s are in the 
Servi That said pastfully, 
merely as a Kach of 
these men gave ~ ded atten- 
rance that 





tion to certain 
were practica 
So far ever, 


business 


his businses that 


has expired ha ‘ enewe ~ with- 

out solicitatic vith a “‘“God be 

with him! in whose line 

it was who fi That's 

what caiisn true 
lorious, big lism ! 


Vandicnvitt & Brown 
49 Liberty Street. 








MAZ>ACuZ™ 





eee Peers 











N. L. Carpenter & Co. 


17-21 etesenes Street 


MBI RS OF 
New York Stock Raseeane New York Produce Exchango 
New York Cotten Exchange Chiecage Beard of Trade 
New York Coffee Exchange New Orleans Cotton Exchange 
Orders executed e above Exchanges 
Direct private wires toe principal points South and West 








IF CONSIDE RING LiFe INSURANCE 


WILLIAM JAY MADDEN 
The Mutual Life Insurance Co. 


38 Liberty St. Phene 5154 John. 
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Index . 
Numbers ————m $958 1917 — Saree 19 
July -Aug, -Sept Nov, -Dee— Jan5 -F M Apr) -M 1 4 5 7] ] 7 
PO bate A bn) port ee r ar— Apr) -May) ;June uly, Aug) Sept; ;Oct) ;Nov) --Decy Jan) (Feb 
jo gnasececcedscsdssessscnssensns| HEH Supe coeee Huecesseeesecuacceesccussczees! 
Ee ; ; eaeee Seeeeeeee COO | 
300 The Annalist Index Number ! HTH as H +t ieeeeee ro { ene ixEUEB 
Base—Averages 1890-99 100 Per Cent + t+ t +44 } 4 + + | ttt +++ 4+ 
230—— " a Weekly Average tHitpst tie t+ +++ +44 ae t tT Jnl adnate 
oso] June 15, 1918 . . . 281.758 JO ase see" Nan NO i a ) 
oti June 16, 1917 . . . 279.987 sceeeeees : r 4 Cott isi C ry cot 
be June 17, 1916 . ° -. 165.830 (eSeeawe + . TOS } tHe tata ge | ry t Tory tT +++ 
260—— Yearly Averages co + { L He } See eeeeeesees tet 4b +++ - 
oso ti ‘1918... 285512 1914... 146.0609 “WT ry COCO rr os 
tit = 1917... 261.796 = 1896. - | soos Ht HHH sesseees seeeeeece | root cor ca 7 
240-5 1916 . . . 175.720 1890 . . . 109,252 Beneee { COT tte iH pptitit jit } Coc See! +++++1 240) 
one 1915 . . . 148.055 "Year to date a8’ tt Coe tr rrr rt ty cy t ror roto) 939 | d 
SR TRSETANSKTAKRSSRE KAR CO ‘EVES DESH ROME TET By 
i ssccecccaeece: eoeeeee : Coot roo eons PET 999 | 
| Co oe t+-+t+444+ | Pepa ett is 4 4 4 tttt See cesen! + | 
| 3 } 1 dy Coo rot H a HH +++ $+ ++44+4++ rot 4 aaa ‘ 
; Seceeeeeeee Ty ty . titi SReeSe 
q ' +4 i. +t seeseessecsesucca! [hatte | seee ose a! | Sees es eesen®! rrr 200 | 
sees Poo S000 S SSS SCSSe ee eeeeeeseees SS S0SSSee0ees eeeeee ieitits ror TT 199 | } 
4 ! Ht 2 + $ +4 seacesees tpi td HH iat ++ ++ oon ++ + im Seeeeerss! ro 180 
eeeeeeess! ttt iit rh {tT tS | t] Too | 
jeeneel 1 | H tH eeeceeee HH Li 1 H | H & 4 tpt pps ttt 170 | 
SSSSRESSSESSSSEERS RGBGSSEeSEREEaEeR: tr Coo TOT T1460 | | 
jescesess jaeees senses HH | ry | 1 C2 | 
t++444++ ttt t+ ++- +f +++ 4 14 + 4 fjititiijiiii iii 59 | 
peansosscscsessssccesssazees cseeeusceseeesssee H BEER EERE EEE EEE HEHEHE a0 | 
fiititins sescseeeee ttt to : tt +t eet | 
err TTT eee et t+ +4 cy + ai | rt t+ fy + +-+— 130 | 
Tot +- + a ++H +4 4 4 4 4 , sees ees : +++ + aeee8 HHH H | 
pM sseseeeeececececscceegesseces SeSeeeseeeeeeeceeeeeeneeuaue Seeeeeeeee Ht L220 
Remssseeases ti daeteee He ceeHazeceeeeeeeEeREERRAaaee RA EEEHaSoee ERR EAE 
e + - + ++ +++ - = + Ht Ht aSuee 7 4 + ++ | 
oo EE EH EEE ERE EEE EEE ER EE ERE EH EERE EEE 
July’ ‘Aug pt- “Oct! Nov Jan/ ‘Feb/ —Mar~ ‘Apr/ ‘May! ‘June/ July/ ‘Aug! ‘Se, LOct/ ‘Nov’ “Dec ‘Jan/ (Feb! |-Mar~ ‘Apr! (May! 'June/ 








An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS Ba rom e trics THE STATE OF CREDIT 
























































Same Week Year Same Period All New York Clearing House Institutions, Average Figures 
Last Week Last Year. to Date Last Year. I cum eer 4 
: ‘ > oom xo 60 — ‘ o on Veek Ended Loans. eposits Amount 7 o 
Sales of stocks, shares.... 2,461, 23 853,03 67,509,340 93,12 ‘ , 3 . 
. es of stocks, shares 4 am ) 4 ~ 3 | ay 09 S4 13,127,179 eee ee. } $4.546,763,000  $3,923,436,000 +$554,330,000 14.1 
Sales of bonds, par value. .$25,005,000) $12,107,600 — $673,928,500 — $479,337,400 | June 8, 1918.. ee" 4'503.489.000  *3,903,402,000 535,015,000 13.7 
Av. price of 560 stocks... High ‘1 ti2 High 84,22 High 74.22 High 90.46 pe a Ser ee 4,52 » 700,000 $3.555,326,000 541,819,000 13.9 
Low 69.61 Low S2.42 Low 4.12 Low 15.77 This year’s high........ 4$.594,885,000  3,950,540,000 586,506,000 15.1 
4s «) our -- oF . ; . . -ijl * ce , Tel pe) 
. aa High 76.02 High 83.67 High 77.87 High 89.48 im week eM@ed......scccss May 18. April 20. < Feb. 9 F« D. 9, 
Av. price of 40 bonds. ... tLow 76.68 Low 83.38 Low 75.77 Low 83.25 | This year's low..... we eeee 4,071,545,000 — 3,767,750,000 515,957,000 15.6 
rage , in week ended.... pa dese Jan. I) Mar. 2. Mar. 2 Mar. 9 
reg a oe in = Last year’s high............ 4,869,363,000 3,935,991 000 659, 185,000 17.3 
high-grade bonds +. Mio, 4.470% LO3TH 4.203% in week ended........ Dec. 8 April 14 Aug. 4 Aus. 4 
New security issues $85,006 000 S478,.000 = $291,1465,900 = $716,854,000 Re BONE Wi sac ccacces's 3,334,032,000  3,606,814,000 250,086,000 6.80 
Refunding ... ‘ . 10,057,000 72. 157.000 146. 808,250 in week ended.............- Jan. 6. June 25. July 14. July 14 
SS Pee .. 3,801,272,000 = 3,745,954,000 460,009,000 9.61 
cn SP eee . B.747.359,.000 = 3, 793,985,000 392,848,000 10.35 
> ‘ ~ oF ala a) r : os 
POTENTIALS OF PRODUCTIVITY POR 2, Be Batieeas dausss . 3,718,646,000 3,809,598,000 449,131,000 11.78 
_ *United States deposits deducted, $206,935,000 +United States deposits de- 
The Metal Barometer ducted, $297,353,000. tUnited States deposits deducted, $556,056,000. 
End of May End of April——_—| Foreign and Domestic Exchange Rates 
1918 1917 1918 1917. | Exchange on New York at Chicago last week was 20c discount; at Boston. it 
i’. S. Steel orders, tons S337 G23 LIE SS6 591 S, 741,882 12,183,083 stood at par all week; at St. Louis 15c discount, and at San Francisco, par. The 
Daily pig iron capacity, tons 111,175 110,238 LOO GOT 111.165 week’s range of exchange on the principal foreign centres last week compared as 
> : ° . . P 2 oe o me. x follows: 
Pig iron production, tons *3,446,412 "3.417 540 13,288,211 #3.334.960 | ' ee a tans Wk. 1t— 
*Month of May tMonth of April Demand : Hish Low. High. Low. High. Low High. Low 
London 4.730445 4.7535 4.7550 4.7! 4.7545 4.7540 
Building Permits (Bradstreet's) Paris ....... 5.71% 5.71% 5.70% 5.73 5.73% 5.75% 
Switzerland 3.98 4.05 3.89 4.538 4.081, 5.01% 
May -April -March | Holland W.75 50.00 S100 42.75 41.25 41.18% 
- - ” | Italy 9.10% 9.11 8.27 9.15% 7.00 7.12 
‘ ‘ ‘ ‘ | ’ 2 - 
sees 18n. 1918. adhe 1918 191%. Russia ; 14.10 13.65 15.40 11.00 24.20 23.00 
149 Cities 149 Cities 149 Cities 149 Cities 149 Cities. 149 Cities. | Copenhagen .. .31.125 31.00 31.20 30.85 31.50 29.75 28.80 28.70 
$45. N63.72 $68,589,654 $45,520,004 $76,287,287 $36,565,279 $81,336,583 | Stockholm ........34.00 33.90 34.100 35.70 34.50 31.50 30.00 30.00 
. : dia Christiania ...31.40 ; 31.40 31.20 33.06 30.00 29.25 29.20 
Cables: 
Alien Migration London . 4.767%; 4.767, 4.767%, 4.76% 4.7650 4.7643% 4.76438%  4.7643% 
a Oe Re 5.70% 5.70 5.70% 5.68% 5.71% 5.72% 5.74% 
December -November—— “ -October-— Switzerland + ae 3.97 3.93 4.01 3.85 4.51% 4.97 5.00 
— secadl dan : - : Holland . 2.51.50 «51.00 51.25 50.50) 51.50 = 43.25 41.37% 41.31% 
1917 1916 1917. 1916 1917. 1916. te cne de .. 8.90 9.09 0.09 9.0914 8.25 9.14 7.14 7.11 
ee 6,987 18,001 6.446 24,545 9,285 37,056 Russia ow 14.20 13.80 14.00 13.55 15.75 11.25 24.30 23.10 
~ op - ag > . 7 41K Copenhagen ~-. -1.40 31.30 34.50 34.10 32.00 3O.3T% »9 (2 28 RS 
Outbound ...... 9,00 10,974 8,136 14,483 4,561 7,193 | stockholm .......-34.40 ‘ 31.80 631.60 35.00 32.00 30.15 30.15 
er 7 onF ~ . : . . om Gane Christianie ae nea 31.50 31.20 33.25 30.50 20.50 29.40 
Balance...... + 1,385 7,927 -1,690 410,062 +4,42 420,908 | “Tetenm oe an ae SS — ian 
: . > . w~ . ’ Cost of Money 
MEASURES OF BUSINESS ACTIVITY 
Last Previous Year to Date. —Same Week 
Bank Clearings New York: Week Week. High. Low. 1917. 1916 
—e . ; — Call teams ....0.2% ‘ 6 @4 6 @4 6 2 6 @A4 342% 
Entire country estimated fram complete returns from cities representing 93.6 Time loans, 30-90 days 5Ya5% 6 @5% 6 5% 5 @4% 3%@3 
per cent. of the total Percentages show changes from preceding year. ey ND, cece asan cece 6 G%H G ai% 6 3% Ss 4 @3% 
The Last Week P.C. The Week Before. P.C Year to Date. P.C Commerc. discount, 4-6 mos. .6 6 6 ile 5ea5 4 @3% 
— = © epeeee - 4 ar Other cities By Telegraph to The Annalist 
ie wh & 6.64.0 86,206,000 000 5.2 $6,256,000,000 + 7.8 $142,769,000,000 + 3.7 Commercial discounts, 4 to 6 months’ bank rates 
117. 6.547.000,000 436.2 5,804,000,000 421.0 — 137,633,200,000 +23.8 | Boston Fae Rese ‘ 6 ans 6 @ab% 6 ile 6Yas 1 @3% 
St. Louis oseescese . 6 6 il, oe Seas 143% 
’ . . : Chicage , ae 6 as 6 a5 6 al, Ne 344643 
Gross Railroad Earnings _—e “ns or me ve 2a 
First Week Fourth Week Third Week Month of Jan. 1 Comparison of Week's Commercial Failures (Dun’s) 
in June in Ms in May ‘ -i] il 30. Week Ended Week Ended Week Ended Week Ended Week Ended 
> eee ‘ non to Agee June 13, 1918. June 14, 1917. June 15, 1916. June 17, 1915.June 18,1914. 
‘ ” 
10 Roads 0 Roads 12 Roads 149 Roads 149 Roads. | ro- Over To- Over To- Ove! To- Over To- Over 
Ses 6.666600 S4,855, 110 $8,472,951 $4,906,403 S325 767.587 $1,.149.726,445 tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000 
” > ° Rat - , on om a Se ae East “7 45 a5 a5 114 56 107 oO 127 51 
er 4,641,180 6,507, 162 $280 204 YN STD. STS 1,056, 379,165 Rott .....cc. _. 85 ; 80 18 75 21 136 44 85 21 
of 4 ~~ ee — , “ Pe gone SR ci kon tact oo 16 6 21 6S 17 79 25 68 31 
Gain or loss. +$216,921 .4+$1,965,769 + $617,199 $44,892,209 $93,347,280 | pacific 2) | ; oF 11 a6 Pr 38 14 58 12 ne 15 
$4.41 +30 2H 14.3% 15.9% S.8% | - exten { 
United States .. 209 7 277 4 205 108 380 131 333 118 
r? . y) ‘ ’ Canad: etcec ee 5 15 7 21 ” 4 22 no 20 
WEEK’S PRICES OF BASIC COMMODITIES ‘pees Betho.cagte 
Current Range Mean Mean price of | Failures by Months F 
Minimum 1918 Price other years } May - —--—- Five Months—————— 
Price. High Low 1918 1917 1916 | 1918 1917. 1918 ; 1917 1916 
Copper: Lake, spot, per Ib...........80.2350 $0.2350 $0.2350 $0.2350 80.5 | Number .. od SSO 1,296 5,025 6,302 8,268 
Cotton: Spot, middling upland, Ib.. 30 6 2570 | Liabilities soveacenee $13,134,672 $11,771,891 $76,601,811 $76,666,208 $99,341,819 
Hemlock: Base price per 1,000 feet. .34.50 34.50 30.50 ’ " 
Hides: Packer, No. 1, Native, Ib.....  .33 35 24 OUR FOREIGN TRADE 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 3.75 tad -April- ee ——-Four Months- 2 
on mee ——— ee = — 35 = 1918. 1917. 1918. 1917. 
(gg tender ob arp enh tt es i <a Exports ......... $500,118,062  $529,927,815 — $1,948,746,839 $2,176, 886,502 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 : 279 008 927 253 935 966 965.615.141 OCR 408 20° 
Steel billets at Pittsburgh, per ton...47.00 47.00 47.00 } Imports ......... 219,008,924 293,939,906 965,615, 965,466,383 





Wool: Ohio, and similar, per lb...... 1.68 1.68 1.68 1.68 Excess of exports.$221,109,135 $275,991,849 ~ $983,131,698 $1,211,420,119 
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July Aug Sept ~ ‘ Oct Nov Dec Jan Feb Mar~ Apr May June’ July Aug Sept ‘Oct Nov Dec ' “Jan Feb Mar 
The space between the base line and the broken line represents the cash reserves required; that between the broken line and tt 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed mor 
be bre 7. to the date of umn’ The chart records the last figures published. 
Week Ended = Bank Clearings  ™,7**#°"{° 
Saturday, June 15 g The Annalist 
Central —-——— Last Week ————— —————Year to Date———— | bo ——ee Last Wee 
Reserve cities: 1918 117 1918 1917. . Other cities : 8. 17 
DORN “WOE Sen cci.ccs $3,369,119, 768 $3,933, 602, 767 $78,515,121,711 $83,411,140,512 yg 3altimore ; 25 847.6 
i ae 487,622,110 pps 11,0655, 520,851 11,507,6S81,1H4 | Buffalo 21,742,045 ih, mt 
St. Louis 157,487 S60 ryt $,015,449,076 3,084, “Bei, 228) | c incinnati va 14,407,470 } $5.4 
_— —— — . Columbus, Ohio ...... 11,380,000) 10,421 
Total 3 C. R. cities.... $4,014,229, 728 $4,582 12 2 We $93,754,001 03S $97,058,057 605 | Denver ~ .- oun 
NN ok eweusneee 12.49 4.2% ' Detroit » 624 
‘ 3 ; | Indianapolis TT 
Other Federal Reserve cities t Los Anzeles a TALL 2 THUMM 
pS rer re $41,676,575 $25,088,682 HT, 456,886 $557,40,172 | Louisville SZ.612 19. 346.48 
ee 370,045,043 2435, 557,142 5,510,684,307 | Milwaukee 20,207 S44 IT 4) 
Cleveland POLE EFS 82,105, 204 82,605, 168 1, | New Orleans $4,407, SS5 7 tH 
Kansas City, Mo.... 161,425,017 132,758,002 SMS 302, Omaha 40,4 ; x" 
Minneapolis 20,2865, TUCt, N44, INI TOS, 124,075 | Pittsburgh 113, : 
Philadelphia 3 ¢ 1, 193, 986 8,361,059,441 7,830,008, 106 Providence 12,006,200 12.8238). eM 
San Francisco 104, 182,810 108,245,418 2,279,536, 428 2,027,009, 459 | St. Paul 15,913,197 is,0u 
ccimiantaipaiinieiet \ -snbinanamalinaied =... Meee eee 38,722,113 24,92 
Total 7 cities..... $1,582,025, 000 $1,005,685, 561 $24,761.464,0085 $21,212,020,275 | Washington -15,427 165 13.008 
Increase - 4 : a W.7% Total 17 cities.. $626, 408,900 $515,2 
Total 10 cities. . .$5,172,492, 337 $5,588,208,082 S118 ,545,5560,528 $119,170,077, 970 | Increase 274 Tie 
Decrease TAG W.9% | Total 27 cities.. $5,808,001 236 $5.10 1 
i EMOCTOMSO ....65 $4.80 


*Decrease. 


Actual Condition 





‘Statements of the Federal 








Reserve 





Banks 


Boston. New York. Philadelphia. Cleveland Richmond. tlanta. Chicago. St. Louis. Minneapolis. Ka 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. ©. Dist. 7. Dist. 8 Dist. 9 
Total gold reserves.$E $661, 730,000 $153, 771,000 $202, LSt,000 $4,489, 000 72,088,000 $208,087,000 $7, U23,000 £0555,0463,000 
Total reserves... 1 705,992,000 14, 463,000 202,662,000 4,915,000 CS. 7TY7 00 302,801,000 80,268,000 633, 138,00K 
Bills discounted pie . Pa ea es 
and bought 60,359,000 506,501 000 71,577,000 61, SH7,000 55,845,000 36,749,000 118,715,000 $572.00) 
Ibue to members— ae 
reserve account. BD) 615 5,000 (OSE, TBs, C 98,258,000 128,023,000 44,579,000 38,352,000 192,627,000 4,267,000 57. 4000,.000 














Siteed pe Bank Siete 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


Last Week. 
$432,557 000 
489,610,000 
44,084,000 


£966,251, 000 
951,145,000 


RESOU RCES— 
Gold coin and certificates in vault. . 
Gold settlement fund... 
Gold with foreign agencies. . 


Total gold held by banks....... 
Gold with Federal Reserve agents. . 





Gold redemption fund.:............ 29507 C00 
Total gold reserve..... wee eee $1,946,9038,000 
‘Legal tender, notes, silver, &c...... 58,360,000 


$2.005 263.000 


Total reserve...... «uence wee 
Bills discounted—members.......... $1,016,031,000 
Bills bought in open market........ 242.923.000 








4.000 





Total bills on hand 





U. S. long-term securities.......... 10,683,000 
U. S. short-term securities......... 33,179,000 
All other earning assets............ 594, OVO 

Total earning assets............ $135 333 , 410, OO 





=. 350,000 
129.653.000 


Due from Fed. Res. Banks—net(*). . 
Uncollected items...... 


Total deductions from gross dep. stu, 303,000 


Five p. c. redemption fund against 
Federal Reserve Kank notes...... 735.000 
ME GEOL FOROUTOOR. oo won ce cccwes. 


Total resources.......... $3,849, 9,711,000 





LIABILITIES— Week. 
Capitel paid tm. ......... 75,711,000 
DE aA en bag ose ides wakes .134,000 
Government deposits............... 5,532,000 
Due to members—reserve account.. 434,000 
Ce, Mo os ocd ngud ben baeces SS7,000 
Other dep., includ. for. Govt. credits. 

Total gross deposits......... .¥2,0099,.074,000 
Federal Reserve notes in actual cir- 

tile We See btincs aaccwhdrp arma 1,651,500,000 
Federal Reserve Bank notes in circu- 

lation, net liability............... 10,001 ,000 
CO re rer 12.201, 000 


Total liabilities. : .$3,849.711, 000 
Ratio of gold reserves to net ‘deposit . 
and F. R. note liabilities combined. 60.1% 
Ratio_of total reserves to net deposit 7 
and F. R. note liabilities combined. 61.9% 
*Net amount due other Federal Reserve Banks. 


—— 
——————ee 


Previous Week. 


$463 ,622,000 
417,675,000 
51. 280.000 
~ $932 > S77 KW) 
HDS ,255,000 
283451, 000 


$1,919,263 ,000 
Se. 461, O00 


$1. 977. 124: 000) 


$984, 192.000 
248.542.000 
$1,233,054,000 
64,484,000 
32,601,000 
694, 000 


$1, 330, $13,000 


$1, 605,000 
400.9: 24. Ovo 














$402,528 4,000 


$3.711,703,000 


Previous Week. 


$75,662,000 
1,134,000 
172,876,000 
1,449, 486,000 
239,971,000 
109.560.000 


$1 978,893,000 





1,639, 579,000 


9,5 





80,000 





$3,711,703,000 
59.2% 
61.0% 


Year Ago. 
$365 020,000 
271 970,000 
$586 990,000 
459,942,000 
3,958,000 
$1,050, 890,000 
24,518, 000 


$1, O75, 408, 000 
). 








164, ‘B25, OOO 


“$367, 349,000 
36,400,000 
77,728,000 

2, 578,000 


$484, O05 N55, 000 


$5, 642, 000 
290,320,000 


$205, 962,000 














400,000 
5. 109,000 


$1,860,934,000 


Year Ago. 
$57,171,000 
262,581,000 
870,734,000 
176,424,000 
1 000,000 000 


$1,310, 739,000 000 
491,615,000 


362,000 
1,047,000 


$1, 860, 934,000 
69.8% 
71.4% 
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of Gold 


—— 1918 — 





Millions 
Apr May June _ of 


2,100 
1,900 
1,700 
1,500 
1,300 
,100 
900 
700 
—500 
300 
100 











Apr May June 








the excess reserves or 
at the record can never 





925,060,640 
234,219,700 
S81 
240 






5YT, 505,856 
$10,800,285 
TA, 350,787 
845,510,525 
246,400,000 
B36, SS4, 552 
455,802,102 
252,141,549 
$10,906,517 436 


— 








sti, 1% 
1,749,852 $130, 166,595,406 
1.0% 

June 14 
ty Dallas. San Fran'co 

Dist. 11. Dist. 12 
ake $28,777,000 $137,050,000 
1,058,000 137,313,000 
MKD 38,179,000 60,374,000 
LLL 4.935,000 79,651,000 


Statement of Member Beale 


Data for banks in 


each Central Reserve cits 


cities, and other reporting banks: 


No. of banks reporting. 
Total U. S. securities. . 
Loans on U.S. bonds, &c. 
Other loans and invy’ts. . 


Res. with F. R. Bank.. 
Casm im vault ......... 
Net demand deposits... 
Time deposits....... 


Government deposits. . 


No. of banks reporting. 
Total U. S. securities. . 
Loans on U.S. bonds, &c 
Other loans and invy'ts.. 
Res. with F. R. Bank.. 
Te eee 
Net demand deposits. . . 
ce ee 
Government 


No. of banks reporting. 
Total U. S. securities. . 
woans on U.S. bonds, &c 
Other loans and invy’ts. . 
Res. with F. R. Bank.. 
Coat Ge OEE. 6c. ..s. 
Net demand deposits. . 
Time deposits.......... 
Government deposits... 


GRAND TOTAL FOR ALL RESERVE 


deposits. .. 


CENTRAL RESERVI 
New York 
June 7 Ma 
O7 
$1,008,013 000 $1 030,960,004 
251 SHD.000 250 SSS 





ad 

100 258,000 106, T66.4K 
$,094.914,.000 4.070 986.008 

213,108,000 1S. 467. 

305 338,000 62, 136.8 








Number of banks reporting... 


Total United States securities....... $1,875,3 


Loans on United States 


Other loans and investments..... 


Reserve with Federal Reserve Bank. 1,145 


Cash in vault 


Net demand deposits... . 


Time deposits. . 
Government 


deposits. os 


banks im all other Reserve 


( a — 
ine 7 May 31. 
92 40 
$147,796,000 $80,030,000 
>, 814,000 17,690,000 


813,974,000 
92,948,000 
953,000 


341,210,000 
135,364,000 
62,134,000 37 
006,050,000 
144.239, 000 
92,753,000 


















St. Louis Total—— ——— 
June 7 Ma ne 7 May 31 
5 yd 120 120 
£62, 076,000 $47 204 $1,132.802,000 $1,158,254,000 
18,102,000 11,776,008 285,151,000 355,000 
266,126,000 "5,44 ‘ TS82,055,000  4,756,493,000 
32,805,000 15, GOS, OOK 704,501,000 681,442,000 
14,045,000 7,315,400 154,945,000 152,034,000 
256,041,000 179,500,000 4,959,786,000 4,929,211,000 
73, 183,000 94,252,000 397 037,000 402,971,000 
40,819,000 $5,357 (a $13,567,000 469,965,000 
OTHER RESERVE CITII COUNTRY BANKS 
June 7 M June 7 May 31. 
$1 $2. 150 147 
$616,418,000 $638,481, 006 $126,151,000  $121,715,000 
206, 589,000 194,415 “ 30,788,000 29, 189,000 
$471 563,000 4,486,467, 00% T82,018,000 761,202,000 
391,162,000 391,917,000 $9,982,000 49,305,000 
173,686,000 173,113,000 36,096, 000 34,306,000 
3493, 798,000 3,484,534,00 627 272,000 611,950,000 
OOS (HM) 796.1 mM 170.561 ,000 166,724,000 
309,993,000 B+ 625,000 1,584,000 54,722,000 
CITIE ,ND COUNTRY BANKS 
7 May 3 
OSS 689 
57 1.000 $1,918, 450,000 
bonds, &c. 22 528,000 512,962,000 
10,045,.636,000 10,004, 162,000 
645,000 1,122,664 ,000 
a as dak eae i, 327,000 359,453,000 
9,080, 556,000 9,025,495, 000 


1, 360,856,000 


165 


1,365, 822,000 


144,000 909,312,000 





New York, Monday, June 17, 1915 


_. diana: = THE ANNALIST 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Totai Sales 2,461,235 Shares 


-Last Week's Transactions— 


Highest and lowest prices of the year are based on sales of 100 shares 


Week Ended June 15 











——- Yearly Price Ranges a Amount i.ast Divider 
vis my This Year to Dat STuUCKS Capital Date Per i’ 
High Law Higl Low Hiz) Late Low Date. Stock Listed Paid Cent. ried. First High Low Last. Change Sales 
98% WH. WY WM “1? May IT SO) May 17 CME TEA Ist pf 2.750.000) June 1, ‘1S 1%, Q old 
44, 2, iW 70 so’ Jan. 11 oMl, May 22 Adams Express 12.000), OOO Dec i “as i Q ONY is, tis (is 1 atm) 
214, 14 IS', T's ti%e May 11 dan 7 Advance Rumely 12,110,404) ‘ 14% 14% 14% 14%. te aM) 
3 3003, 37's «619 Wile May (Nb 25% dan 1 Advance Rumely pf... 11.52S.G00 B46 4le 34% 34M 1m 
gut, 72 7) 15's 9% Mav 17 1%) =6Jan 2 Ajax Rubber «850).. 7. 100,000) June 15, "IS Si. Q se as ‘ 
264. 10% It. 2% Jan. 22 hy Age 2 Alaska Gold M. (310). 7.500.000 a 1% Th 1% 1% Me shale 
1094, ti", Shs 1% “2 Jan. 11 It) Apr. 1 Alaska Jun.G.M.«810) 13.967,440 : 1% 1% 1% 1% 1.700 
a IM? *Isd', May 4 *IN3& May () Albany & Susaq. 3.500,000 Jan cae 744, SA ‘ *#INS%, 
$5 m 15 37 May 4 dan. 15 Ailis-Chaimers Mig... 2O.900.@0U 6. oe... 44%, eh, $45, 14, 14.44%) 
bg 7m i “Mily May 4 Jan 3 Allis-Chalmers Mfg.pf. 16.469,400 Apr. .15, "IS 2) Q SS Sw ba) é G20 
102 roe 7 “6 Feb. 15 Jan. 2 Amer. Agricult. Chem. 18.450,900) Apr. 15. "1S 1% @Q S7% ST‘ NT % to alela 
Mest, a1 i May 21 SM, Jan. 17 Amer. Agri. Chem. pf. 27.648,200) Apr. 15. ‘1S 1% Q wy wk, Kite se 100) 
44 BSte a !. May 2 3i4 Mar. 2 Am. Kank Note ($54) 4.495.700 May 15. ‘1s ie 6Q . 
eB aly é2 i2 Apr. 3 i2 Apr. © Am. Bank N. pf. ($50) 4,495,650 Apr 1S ine Q , = 
108! 61% ths M Feb. 27 4 jum I Am. Beet Sugar Co.. 15,000,000 Apr. 30. ‘1S 2 Q wm (His iH mt A, 3.000) 
we HS TSta 1's May S St dan % Am. Beet Sug. Co. pf. 54900.000 Apr. 1, "IS It, Q SZ 
lite. la ln we Mar. 20 °9T Mar.) Am. B. Shoe & Fy. 4400008) Mar. 0, 1S 1 Q ’ 141 
208 1s 20 1m 75 Jan 3 16h Apr 9% Am. Lb. Shoe & Fy. pf. 5,000,000 Mar. 30. ‘1s #2 Q 1S 1s 1S 16N 5 11H) 
G1, 44 no fi, AR, May 17 345, Jan. 1 American Can Co.... 41,253,300 +45, Hi, $4", i i 22am 
115% 107%, ~=«s«TIT S7 WT Apr. 30) Sl, Jan. 23 American Can Co. pf.. 41,233,300 Apr. 2, "IS it Q 4s 42 4 4 aM) 
7, 2 SO, OT 814% June IZ 6S), Jan. 14 Am. Car & Foundry... 30,000,000 Apr as pa Q 7% ST, 7 su Pig, eh MM) 
110% 1154 1183, JEM 110%, May 1 1m} Jan 3 Am. Car & Found. pf. 30,000,000 Apr 1. "IS ty YQ lene, 1am, hans jane + 4% aM) 
. . 1% May 1% 14 May [8 American Cities pf 20,553,500) Jan. 2b, 17 11. 1 
36% Bh 1s ot a2 June 11 ed June Il) American Coal ($25). 100.000) Mar 1's £2.50 Ra a2 Fred az 52 10 1H) 
5S, 4s! TAN. 2 | Hi, May 2 2 jan. 16 Am. Cotton Oil Co. . 20.227,.100 Jun 1. ‘IS 1 Q rts, rh, 4, 2 wis 5.100) 
102 as Heyl. sO “4 May 7S May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, ‘IN } SA NZ 
140% 12% 12s! TS SS Apr. IS SG Feb. 13) American Express 18,000,000 Apr 1,18 $1.50 Q SS 
20'4 S% 17", it) Wl, June 14 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 —_- ; 5 163 i4u 145 % 1) 
84% 86 7 $333, % June ls 0 Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, "1S 4 SA T2% 76 71 Th 2% 12,20) 
. 167 od el. May 13 lit. Jan 2 American Ice - 7,161,400 ; 31% 2a, Be U 2% 1,tHM) 
oe) 37 * May 1% oS% Jan. 16 American ice pf..... 14,920,200 Apr. 24. ‘ts ix, Q $93, $1, il, LA aM 
o* Hoy 16 OS4, May Wi Apr. 25 Am. Inter. (60% pd). 49,000,000 Mar. 30, "18 Oc Q D4 4, 54 D4% %4 1am) 
** 17", wtih 15 12% May 24 Jan. 2 American Linseed Co. 16,750,000 are ss, 4214 $Y 41k + 1% 16,000) 
62% BN 75 1s S1% June 12 jan 7 Am. Linseed Co. pf... 16.750,000 Apr. 1. ‘IS 1% Q 79% Site 71, 79% 13, 2 4) 
YSly os S24 46°, 71 \ May Iti Mle Jun lo \m Locomotive Co 25,000,000) Apr a IS ll, Qo » ti ik (i534 4 S00 
oo wal, 1067, 9 1) = Feb. 18 % Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Apr. 1S 14, Q 71, WT% 97% 100) 
19%, Sly ile Feb. 6 7's May 31 American Malting 5, 761,300 elated ; P ” NIK N3 hy SOO 
“1! oh OSig Feb. 6 i244 Apr. 25 Amer. Matting Ist pf S.455,800 May 1, ‘IS It Q Hily 45 445 i) 
om saat = 144 May 14 ©) Feb. 21 Amer. Shipbuilding... 3,409,200 May 1. ‘IS H, Q 130 
->% 2 124 GTS, Stils Feb. 1% 3 May 2S Am. Smelt. & Ref. Co. 60,998,000 June 15, ‘1S Im Q 755 7S 745 774 $4, 12 4M) 
TIS 1004 Wi Ww 17 Mar. J 108t, May 10) Am. Smelt. & R.Co.pf. 50,000,000 June 1, ‘IS 1 7 Q 15 10 105 1a i 1 
luz YIM 1024, mit 4% Mar. S&S SY May 25 Amer. Smeiters pf. A. 16.031,700 Apr 1, ‘1S 1% Q S87 NUT, S97 SUX i 14m 
He ou Wh May 4 80% Jan. 2: American Snuff ..... 11,000,000 Apr. 1, °IS 3 Q <4 TLD 
EL OS's Feb. 19 5S Jan. 15 Am. Steel Foundries. 15,708,000 Mar. 30, "1S 1% =Q titi H55,, 6, (6 {MM) 
125% So, 116 May 15 WS Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Apr. 2. "18 i% Q Hin, 112% 100% 112 314 3,700 
121% 106 11342 May S 108% Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, ‘IS 1% Q 10S% 10S% 10s" 10S ay 200 
i214 Me 145% June 12 Hi, Jan * Am. Sumatra Tobacco 6,813,900 May 1, "1S 2 Q 7 145% 37 140%; 3% 79200 
. is sO ten} june IZ s1 Jan “ Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "IS 3% SA 100? 10% 1001 TL % 700 
Us CO% 66 OT “) Feb. 250 51 Jan. iis Am. Tel. & Cable Co.. 14,000,000 Mar. 1, ‘18 14, Q ‘ wo 
184% 123% IZS%Qe 1% 1091, Feb. 1 95% Apr. 300 Am. Tel. & Tel. Co...441.891.100 Apr. 15, 18 Q YS: 97% “71 oN 1% 15,400 
220 ty _ =) 1 7 May 13 140le Jan ) mer. Toebacey Co 40,242,400 June 1, "IS 5 q WS 145 158 G4, + GY 1,000 
,* =" ‘aa 4 od 0a = rod May 27 Am. Tob. Co. pf. new. 51,978,700 Apr. 1, "Is It, Q ; 4 
e ' hae “= Sat - ™; J2 . t 4 > ‘ > > 5 ae rz mr rr *” —- = 
we we Bon me — a je = , scan = —a 9 ance ans yom = = ts Q 5% ANY Bi 5G 3% 7) 
76% 11 My 17 St 5 mht cae tel CU! Oe ee , = 
YT7% 2M, 41% lol, 11%, May 14 ja, rs s va oe so r? ‘oa , 4.828 000 + “az Prd bo - 57 a 
ST tan 72! Buy i, junedi 44 en. “2 bon SE. ea sae — > oo - a —s + — 
5% 77 }- L oe ! 4 an. “2 Am. Z..L.&8 pf ($25) 2,414,000 May 1. IS $1.50 Q in $193,, ix 183, % 1,500 
‘ 1% «14 May 16 ts Jan. IS Anacen. C.M.Co.(80116.562,.500 May 27, "1S “ ‘2 i ily 2 ih 2% 34.100) 
p. - = » 1% Mar. 20 1 Mar. 20) Assets Heutization. W904 Oct. 1, °13 1 ; j 
in Gh pont a Led Mar I 2 May 7 Associated Dry Goods. 13,688,300 9 ....... iv ba 12 ee vn 
49x 491 4a it py, Feb " ot Mays a As. Dry Goods Ist pf. 15,647,200 June 1, ‘1S 14. Q 51 
7 z Pp ‘ ph > ot « Jan w is Jan. 30° As. Dry Goods 24d pf. 6.680,400) June 1, "1S 1% 6 & . Hig , 
108% 100! Bity, al 4 May 3 34 Apr. 16 Associated Oil 40,000,000 Apr. 15, ‘1S 14, Q oS aS 5S aS 24 1 
102 ° OXta rth bind oa May - Sl Mar = At.. Top. & Santa Fe.220.700,000° June 1, "1S 1% wt Na, Ng NS + 1% 3.300 
Ist, sim — 4 pd June IZ SO) jan W) At.. Top. & S. F. pf..124.199,470 Feb 1, °18 214 SA bs bt S2Zke N26 347 
126 106% We ; yz, : ty me s “* Jan. 17 Atlanta, Birm. & Atl. 30,000,000 eerie é - 1” Ht 1 10% + %& 200 
147% 6 141 hong fom, Ming 2S NO% \pr. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, "18 31% SA 9314 7 
i 601. on “+ . ar Feb. 1S We% Jan > At., Gulf «Ww 1.8.8 14,963, 400 Feb 1, ‘18 5 SA 1005, 1s, Mis 108 + 1% 6.200 
= / ” (43%, Mar. 1S oS Jan. 5S At., G. & W. 1. S.S.pf. 14,.979.000 Apr. 1.°1S £1.25 @ i223, ut, G1 Gl 2% 7TH 
ae os one = — — = — onal BALDWIN LOCe 20,000,000) Jan. 1,15 1 ‘ NT% he SIT NF 1% 100,00 
96 ain an ro bun eam - ~ Jan. 2 Baldwin Loco. pf.. 20,000,000 Jan. 1, "18 sly SA WH) 
a0 72%, a rity, i May 20 #9 Jan =4 Baltimore & Ohio. 152.514.5800 Mar. 1, ‘18 2% SA 54% 1. DAM Dat 5 300 
16714 133% 136 a oie — z Jan » ee Apr. 25 taltimore & (thio pf 60,000 000 Mar . “ae 2 SA mG Mi Mi Mi lis 100 
—_— _ “ he Feb. 19 S> 8 Jan KRarrett Co 16,16 Api 1. "18 13 < SS Su SS xo 1 mM 
120 1174 117 x2 Mt. Feb. 27 Qa rn " 7 en ' = “ . 4 : : 
3% ™ z ‘s ” 7 wt. June 5 Barrett Co. pf. : 7.057 Apr. 15, "18 IX Q WH 1a lant 100) Ye 100 
wan a . 1% Mar. 11 1 Jan. 4 Batopilas Min. ($20) 8.931.980 Dec. 31, 07 = 121c 1% 1h 1 1% OW 
7(M 415 ad Hr “i 0 May 16 14% Jan. 15 Bethlehem Steel 14,862,000 Apr 5, “a 2% Q 83% N16 Nhe Noy 2% 10 
1236 10; 35. " ae — . = Jan 15 Beth. St., Cl. B. t. cfs. 44,586,000 Apr. 1, "IS 23 Q s1 S41, s sf 3% 4.000) 
1011 on a. ar > oY Jan. 3 Bethlehem Steel pf 14,908,000 Apr. 1, ‘IS 1% Q : 122 , 
> = 17% Apr. 24 96ly Jan. 15 Beth. Steel S% pf.... 24,889,300 Apr. 1, ‘18 = Q 105 106 4% = MF 2% 20 
RN7 81 a “ng at Feb is =1 Jan. 21 Kooth Fisheries..(sh.) 249.955 Apr 1, ‘18 Me Q 22% as Sty Jl, lo an 
poly ~ ned S44 Jan. 3 38% Feb. 25° Brooklyn Rap. Tr. Co. 74,520,000 J: 2, “18 13 42 447 412 a1 55 
133%, 126 1291, 89 KS Web - ae + * ar ‘ $4,000, an —. “ = * I'y 42h, >A 
76 mat 73% at a ‘ - 4 ar J Brooklyn Union Gas.. 18,000,000 Apr 1, “IS I% Q “4 
102 a an s a 1 Apr 8 é June 6 Brown Shoe 6.000.000 June 1, IS 1% Q Ge 
ia — - ‘ Ap oT) %» Jan. 1¢ Brown Shoe pf 3,600,000 May 1, ‘IS 1% Q On 
100 en 8% 2 Mite June 6 i% Jan. 29 tsruns. T. &€ R.R. Sec 7.000.000 Es ss 5 is ¥ _ se 
. 5! ry a jan 2 *75 May 20 Buf.. Roch. & Pitt 10,500,000 Fel >, “18 3 - 72 ; 
914% 114% *115 = *1L5 "110 Jat 9 *110 nll , toch itts. 9,000, Fe » 15, 77 3 SA iz 
1% 66 1m an 194 o . Jan 9 bBuf.. Roch. & Pitts.pf. 6,000,000 Feb. 15, "18 3. SA 10 ‘ 
105 “1% liz 4 1097 110 May fs 1s Feb 9 burn Brotners 7.076.800 May 15, "IS st2% Q 12 16 71 12 4,100 
121 96 100% 10) = en rhe _ 110 Feb 8 Burns Krothers pf. 1.573.200 May 1. "18 1%, Q tw 
31 162 197, 10 Jan - Pl Jan. 2 Kush Terminal ...... 5,384,500 Jan. 15, "1s i) SA , sO 
2 . Ii's Feb 1 7% May 21 Butterick Co......... 14,647,200 Sep ;. a %, oe si S S MM) 
105% si% ion a. _, Feb. 15 N% Apr 25 Butte Cop & Zine (85) 2,435,210 Sard P ve, 104 93, 10%, Ks » mm 
' o4 os May 14 Itt. Jan - Butte & Superior ($20) 2,902,960 Sep. 29, 17 $1.25 21% 26 21 zt i 100,000 
qzy% OS 24, tha - a 
12% = bo nane Vite May ee s6%% Jan b (abi ACKING...S5S,917 sh. June 15, ‘1S Me Q 1% 10% 17 40% rs 00 
ce i S414 Potty 7 = i. pd ses - California Petrol. pf. 12. £50,500 Apr. 1, ‘1S 1 Q 1's 63% 61% 6? % > mo 
IN3% 16214 167% 196 eT) tas 14 an 2 oan ~ Calumet «& Ariz, (B19) on arte Mar. 18 "1s $2 Q G7 7 67 * 67 2 aM) 
A) R7%, nile Ry o4 aan -- - j ~ = Canadian lacific 279,994 400 Apr iy | 2% Q 146 14015, 146 14s 12 3 Me 
v0 g an = tl — t. = May 2 Canada Southern..... 15,000,000 Feb. 1. "IS 1% SA *4] 
26% 24% sit, ree os ba — S Came (J.1.) Thr. M.pf 10,297,000 Apr > 1% «© 5 
2 BRU, 3 . a 6. 2s er anteae ryan ose ps 54 
128 419 10114 55 a ra = — Ji 2G ntral Foundry pf 3.674 AM Apr. 15, 18 14% Q } 1h 
197% 108% 115% 97 © 107 Mar. & 100% Maeda cen! Leather 39.659.100 May 1.°IS 1% Q fH 87% 6467 i 7,400 
310 ow “on - oe. oe Mas 14 Central Leather pf. 33.297.500 Apr. 1, "IS 1% Q 10% 143 143 103 4 100 
140% 140 *155 #100 en io r os Apr. 23 Ce ntral of New Jersey 27.436,800 May 1, 18 9 Q 0? 
e os 41 25 bs od Ee M: 16 oon = a : or te — Fel.. TASS Age. 10, “IR le Q : so Ae *107 . =e 
a ae. ae — 4 Mar. 6 CerrodePascoCop.ish.} 838.022 June 1, IS $1.25 Q B21. 33% 32 33% + 1% 1,100 
; tN June ‘ Sal June 14 Certain-Teed Pr..ish.) a a : ve 37 3h 35 3 "300 
131 RR 104% has ~! — is ie June 13 Certain-Teed Pr.ist pf 3.350,.000 Apr. 1, ‘1S 1% Q 7 87 87 R7 fe 100 
- eb. =o =69668% Jan. 2 Chandler Motor ..... 7.000.000 Apr. 1. ‘18 a Q R% 87% RS 8714 + 2 2.900 
7i_ 5S 5% 41% «=< GO% Mar. 14-49% Jan. 15 Cheaapeak > 79: = <. seu 87 : 4 
2414 g 21 lu 1 May 14 = ‘ —_ = parece & Ohio... 62.793.700 Dec. 31, 17 2 SA ity a7% May 57 . = 2 900 
15 1 12% 4 2 ak on es T wr. Ee > hicago & Alton Seese 19,537,800 «+ eo tee eee a a 10 
- ; 2 » May 14 *» Jan. 11 C. & E. I. pf.,Eq.t.c.s. 1,199.900 -- te tween ee 1 
164% 11% 14% 6 8% Jan. 3 6 Apr. 9 Chi. Great Weste 37,243,300 ’ Pa ‘ ‘ + ote 
17% 3 41% 0173 25 Jan. 3 183 > Ghk dees ae ee ~~ 3 = os k,, % ‘% i%e % 400 
z ; % Apr. 9 Chi. Great West. pf... 37.027,300 Oct. 2, 16 1 ZY, 23% FRY, 23% + & 400 
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New York, Monday, June 17, 1918 


ivi 
High Low 
102% SY 
126% 123 
347% 125 
174 1tis 
12} 114 
2394 1M 

74 461, 
dig 86S 
MG ret) 
76 tis 
St, 15 
i314 BNIe 
37 24% 
G24, 46 
7% w 
544 = 30% 
52% WF, 
130 10N% 
144%, 129% 
2% is 
118% 110 
111 75% 
114 106 
68 4 
29% 13% 
IfS% 83 
50 41 
*38 *34 
99% WY 
124% 108% 
269% 152 
110 100% 
76% 43 
100%) =—91& 
997 xo 
156 148% 
242 216 
234 S% 
52 15 
149 128 
128 7 
D444 24 
29'3 «61S 
9 4h, 
16 10 
T2% os 
42554, 42 
ag 40 
M% 4 
35 125% 
371, 3M 
514 o4y 
RAO 285 
117 118% 
64 42 
111 106% 
87% 159 
135 120 
0 8Sts 
SO 5714 
116% 110 
127% 115 
nO%, 32 
Mi $4 
124 71 
115 ST 
76 Th 
bor Ww 
thi, % pa 
109% 99% 
74% 42% 
21% 15% 
77‘. 69 
29% 11 
74 37 
1267, 1081, 
122 114 
"994, =~GSI4 
114% 104% 
47% 32 
119 N2% 
Mi = =88% 
111% 10% 
T5% Ao 
w9% = 444 
tA 2 
%G 67 
114 104 
75% 60 
32% 214 
64% 505, 
115 801% 
Shy «O76 
101 93% 
Coy 0 
6 5: 
139 121% 





Yearly 
191T 
High Law 
92 35 
G21, 
pT) 
137% 
16 
44 
Sa 0A 
7 
11% 
dole 
4 
61%, 
ren 45 
115% So 
os yt, 
ww is 
ayers 44 S 
46 42 
17% 23%, 
416 24 





21 ‘ 
113 90 
103% 76 
112 v7 

59% = 38 

37% 18 
112%, «88% 

45 42 

91% 45% 


117% 383 
201 1261. 
10715 95te 
55% 24% 
941, T14% 
100% 91% 
1% 87 


238 16714 
17 5 
41 9% 


145 112% 
120% 90 

444 11% 
24% 614 





411, 28 
250 153 
113 100 

4444 30% 
104% RIA 
171% 118 
146% 74% 

93 72%, 

614% 32y4 
112 915% 

92%, 65 
11814 794 
38% 22% 

47 3 

17% 9 

40 28 
137 77 
110 101! 

7s 31% 

40 27, 


99% 99% 
131% 89 


1063, 86 
661, 38 
17% Hh, 
72% 39% 
21% 7% 
(lL Wy 

123 1iMps, 

3 110 
SS et) 

114 92 
36% 17% 

1061, 625, 
47% 24e 

108 92 
49%, 18! 

105 75 
77% DLA 
Oh h4% 

6% 3 
7 31 

112 90 
2A%q 13% 
58% 40 

135 % 
HA% i) 
98 TH 
30 21 
S1 70 
Fa 

5 4g 

124 9% 


54S 
107% «98 


New York Stock Exchange Transactions — Continued 


Price Ranges— sie 
This Year 
Hist Date 


47%, Jan. H 
4, Jan. 4 
% Jan. 3 
IST) = Jan. 29 
“4%o May 15 
71% May 15 
61 Maw 14 
71g Mar. S 


175% Jun. 2 
474% May 16 
37% May 14 


5 June 10 
Pr) Feb. 20 
M1, Mar. 4 
4% May 24 
2 Jan = 
MM, Jan. 4 
15 Mar. 14 
oo dan. 
May 0 
9S Jan. 10 
92, Feb. 7 
i@) Jan. 15 
94 Jan. 4 
W Feb. 1% 
104. May 16 
x) May 23 
13% May 13 
« June 13 
nO) =6May 15 
Zs Feb. 8 
T4iig May 16 
4 June 4 


152 0=6Jan. 31 145 


975g Feb. 18 


105 


to Date 


Low Date 


37% Apr. 22 
(6% Apr. 11 
R915 Mar. 2 


i370 Jan. 29 


Is% Jan. 1 
56% Jan. 15 
Hi Jan. 15 
7 Jan. 14 
14144 Apr. 4 
36% June 10 
“6 Feb. 21 
aS May 7 
43%, Jan. 4 
9 Jan. 5 
34% Jan. 2 
cs Ag. 2 
45 Apr. 3 
“«))=6 Apr. 4 
2N% Mar. 25 
3006 Jan. 11 
95 Jan. 3 


Si Jan. 5 


7% Apr. 29 
94 Jan. 4 
67% May 10 
Apr. 2 
44 Feb. 5 
29% Jan. 15 
90% Jan. 7 
4 )~=6 Apr. 8 
23 Feb. 8 
32 «Jan. 12 
S86 Jan. 31 
Feb. 28 
90 «Mar. I 
2714 Apr. 10 


337, Feb. 20 

&3 Feb. 18 78% Mar. 25 
Ha Feb. 1 90 June 6 

115% Feb. 10014 Apr. 11 

ISO) Jan. 160 =Apr. 17 
G Feb. 2: 2% Jan. 4 
135, 5 Apr. 23 


105 = =Mar. 1: 
9%) Jan. 1 
May 2 
10 Jan. 

44, May 2 
(5g June 1: 


4 
1 
4 
5 
Jan. 2 
3 
4 
4 
4 


Mie May 14 
28% Mar. 1 
Mar. 2 
May 15 
3 May 14 
241. May 14 


18% Jan. » 4 

361, Feb. 1 

41 June 15 
1 


ST June 15 
39 Feb. 13 
1S0 Feb. 19 
103% Jan. 24 
484% June 15 
96% Mar. 7 


153 May 16 
Feb. 
SS Feb. 1 
Ml, Feb.» 
100 Feb. 19 
SO) = May 16 
9314 May 14 
May 16 
1 Feb. 6 
1 May 27 
1) May 99 
111% Apr. 25 
102.) Jan. 10 


44 Jan. 12 
#34 June 5 
*95 Mar. %& 
SY Jan. 6 


May 14 
May 16 
$1, Jan. 
47% Jan 
June 
June 15 
May 8&8 
» Feb. 18 
72 Feb 1 
10214 Feb. 25 
314% Feb. 23 
June 1 
31 May 13 
9S Mar. 15 
May 15 

9) #=WMar. 5 
5% Jan. 3 
HO% Feb. 27 
625; 


wt ne we 


40) Feb. 15 
97% Jan. Ww 


6h Apr. 17 
20 = =~—May 16 
53 May 20 
104. Feb. 2 
54 June 12 
76% Feb. 20 
30 )6=6Mar. 12 
90° Mar. 13 
34% May 16 

4% Jan. 24 
94 Feb. 2? 
Si May 23 
57% May 22 
103% June 13 


127% Jan. 
106% Jan. 


102 


*9Oh 


ae ae | 


-43 Jan. 7 
% Jan. 2 
41 Apr. 2 
765, Feb. 20 
2 Jan. 2 
S1 Jan. 5 


98 Jan. 18 
SO Apr. 6 
3 Jan. 2 
T May ¢ 
214 Feb. 1 

2 


4% May 


48 Apr. 22 
ZZ dan. 4 
3¢060 Mar. 2 
14 Apr. 17 
23% Jan. 16 
IS% Jan. 25 


%% Apr. 12 
27S Jan. 10 
26 Jan. 24 
70% Jan. 4 


31 May 2S 


165 Jan. 26 
100, June 5 


34) Jan. 
9644 Mar. 


1 
79 =6Apr: 1 
3S Jan. 
9% Jan. 10 
74 «Jan. 25 
SG Jan. 16 
25% Jan. 15 
SR) Jan. 17 
8 Mar. 5 
2t 0 6 Apr. 15 
84. May 28 
Jan. 10 


to “2 Oted ee 


37 Mar. 30 
34. Jan. 5 
Mar. 8S 
7 Apr. 24 


425, Jan. 15 
6% Mar. 25 
354% May 29 
160 Jan. 8 
38 Jan 


5 
111% Jan. 2 
10644 Jan. 7 


53 Mar. 28 
9 May 27 
21 4 0Jan. 15 
83% Jan. 2 
27 Jan. 15 
8814 May 2 
2414 Jan. 15 
99 Mar. 5 
58 Jan. 22 
53060 May 14 
60 Feb. 27 
2% Jan. 5 


. 


204 Apr. 19 


SS Apr. 30 
On Apr. 17 
15% Apr. 17 


29° Mar. 25 


4% Jan. 24, 


89% Apr. 23 
85 May 23 
hO Jan. 31 


100) Jan. 25 
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STOCKS 


Amount 
Capital 


Stock Listed 


& St. Paul.. 
& St. P. pf.. 


Chi., Mil 
Chi.. Mil 


117,411,400 
116, 274,4) 












Chi. & Northwestern. .145.105.810 
Cot & Northwest. pf.. 22,395,100 
JRL. & BP. tem. cfs. T3.595.900 
C.,R.L.& Y TO pf..tees. 29,159,400 
C..R.1. . v.60 pf..tics. 24.524, S00 
oe 2 , Minn. & ©).. 18,556,700 
Chile Copper ($25)... 95,000,000 
Chino Copper ($25). 4,540,900) 
Cleve., C.. C.& St L 47 056, 300 
c., C., C. & St. L. pf. 109,000,000 
Cluett, Peabody & Co. 18,000,000 
Cluett. Pea. & Co. pf.. 7,000,000 
Colorado Fue! & fron. 34,225,300 
Colorauo & Sveuthern. 31,000,000 
Col. & South. Ist pf.. S.300;4000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Comp.-Tab.-Rec. Co.. 10,482,700 
Con. G.,E.L.& P., Balt 14,385,800 
Consolidated Gas . 99,816,500 
Con. Int. Cal. M.( $10) 4,395,990 
Con. Coal Co. of Md.. 35,265,700 
Continental Can Co.. 13,500,000 
Continental Can Co.pf. 4.675.000 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co.. 49,777,300 
Corn Prod. Ref. Co.pf. 
Crex Carpet ©6.....; ~.9 
Cripple Creek Cen. pf. 3,000,000 
Crucible Steel Co.... 25,000,000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer. Sugar... 9,989,500 
Cuban-Am. Sugar pf. 7,893,800 
Cuba Cane Sugar,(sh.) 500,000 
Cuba Cane Sugar pf.. 50,000,000 
EERE & Cu. pf... 57,828,500 
Del. & Hudson... 42,503,000 
Del., Lack. & West.. 42.277,000 
Denver & Rio Grande 38,000,000 
Denver & Rio Gr. pf.. 49,778,400 
Detroit Edison........ 25,602,100 
Detroit United Ry.... 15,000,000 
Distillers’ Secur. Corp. 32,296,000 
Dome Mines ($10) 4,000,000 
Dul., South Sh. & At. 12.000.000 
Dul.. S. Sh. & At. pf. 10,000,000 
LEC. STOR. BAT.. 16,129,900 


Elkhorn Coal ($50) 
Elkhorn Coal pf. ($50) 


Erie heard 
Erie ist pf. Se wish uh acme 
i & ff errr er 


F® 1D. MIN. & SM. 
Fed. Min. & 8. a. 

Fisher Body Corp.(sh) 

Fisher Body Corp. pf 


AST’N.W’'MS & W 

General Chem. Co. 
General Chem. Co. pf. 
General Cigar Co..... 
General Cigar Co. pf. 
General Electric..... 
General Motor Corp... 


12,000,000 
6,600,000 





6,000,000 
12,000,000 
200) ,000 
4,714,000 


300,000 sh. 
16,517,800 
15,207,100 
18,104,000 

5.000, 000 


- 110.256, 700 


82,558,800 


Gen. Motor Corp. pf.. 19,676,800 
Goodrich (B. F.) Co.. 60,000,000 
Goodrich(B.F.) Co.pf. 26,400,000 
Granby Consol....... 15,001.900 
Great Northern pf... .249,.477,. 850 


G. N. efs.for ore prop 
Greene-Cananea 
Gulf, Mobile & North. 
Gulf, Mobile & N. pf. 
Gulf States Steel..... 
Gulf States St. Ist pf. 


H: ARTMANN CORP. 

Haskell& Barker(sh 
Havana El.Ry.L. & P. 
Homestake Mining ... 


| sLINOIS CENT.... 
Inspir. Con. C.($20) 
Int. Con. Corp. .(sh.) 
int. Con. Corp. gf.... 
Internat. Agricultural. 
Internat. Agricult. pf. 
Int. Harvester, N. J.. 
Int. Harv., N. J., pf.. 
Int. Harvester Corp.. 
Int. Harvest. Corp. pf. 
int. Merc. Marine.. 


Int. Merc. Marine pf. 
Int. Nickel ($25)..... 
int. Wickel gt... ...... 


Internat. Paper Co... 
Internat. Paper pf. 

Int.Paper pf. stamped 
International Salt.... 
Island Creek Coal.... 


Iowa Central ........ 
oo | ae 
Jewel Tea of ee 
AN.C. FT.S S.&M. pf. 
Kan. City South.. 
Kan. Citv South. pf.. 


Kavser (Julius) & Co. 
Kelly-Spr. Tire ($25). 
Kelly-Spring. Tire pf. 
Kelsey Wheel 
Kelsey Wheel pf..... 
Kennecott Cop... 
Keokuk & Des Moines 


Kings Co. E. L. & P. 
Kresge (S. 8.) Co 
Kress (S. H.) Co 


Kress (S. H.) Co. pf.. 


(sh.) : 


1,500,000 
48. 780.620 
4.268.300 
4,476,700 
8,071,500 
1,995,900 


12.000.000 
) 206,190 
15,000,000 
25,116,000 


109,296 000 
23,639,540 
557,496 
45,320,100 
5,386,000 
9.594.900 
40,000,000 
29,997 500 
40,000,000 
29.992. 500 
37,616,800 
46,137 300 
40,089,125 
8,383,600 
19. 868.500 
3,241,100 
19. 165.600 
4.113.800 
76,006 
1.431.900 


12,000,044) 
3. 709,000 


62 252.700 
30.000 000 
21.000.000 

6.570.000 

4.906.000 

3.5019. 300 

8.385.300 

2.010.100 


2.600.400 
17.162.500 
10,000,000 
11,885,600 

3,828,500 


2.786.872 3 


7 


—tLast Dividend 


Date Per 

Paid Cent 
Sep a, “Be 2 
Sep. 41,717 rly 
Apr 1. *Is 14% 
\pr }. ‘IS 4 
Jan. 14, ‘1S en 
Jan. 14, ‘18 3 
Feb. 20, "1S 2's 


Mar. 30, 71S SLD 
Sep ee 


Apr. 20), ‘1S 1's 
May 1. ‘IS 1} 
Apr. 1, ‘IS 1%, 
Apr. 25, °18 3, 
Dec. 31, 12 i 
Oct. 17 2 


1 
Oct. I1,° 
5 


May 15, ‘18 H 
Apr. 10, "18 1 
Apr. 1, "18 2 
June 15, "1S 1%, 
June 15, "18 Mic 
Apr. 30, '1S I% 
Apr. 1, ‘°18 1% 
Apr. 1, ‘18 1% 
Apr. 8, ‘1S $1.50 
Apr. 15, "18 1% 
June 15, '18 H 
June 1, ‘18 1 
Mar. 30, "18 1% 
Apr. 1, 18 py 
Apr 3. "28 1% 
Apr. 1, °18 1%, 
June 1, ‘18 1% 
Mar. 20, ’18 ry, 
Apr. 20, ‘18 1 
Jan. 15, ‘11 214 
Apr. 15, ‘1S 2 
June 1, 7°18 2 
Apr. 1S, "18 2 
June 1, 17 25e¢ 
Apr. 1, ‘18 1 
June 10, "1S $1 


June 10, ‘IS $1. 


2 
Jan. 15. “09 1% 
June 15, "1S 1% 
May 1, IS 1% 
May 15, ‘IS $1 
June 1, "IS §2 
Apr 1. °18 1% 
May 1, ‘18 1 
June 1, ‘1S 1%, 
Apr. 15, "1S +4 
May 1, ‘IS , 
May 1, ‘IS 11 
May 15, "IS 1 
Apr. 1, ‘IS 1%, 
May 1, ‘1S 2% 
May 1, ‘1S 1% 
Mar. 15, ‘18 $1 
May 27, ‘IS $2 
Apr. 1. °IS §2t. 
Apr. i, ’IS 13, 
June 1. 71S 1% 
Apr. 1, °1s Tix 
May 15, ‘1S , 
May 2, ‘1S Wk 
June 1, ‘18 1% 
Apr. 29, ‘1s b 
Apr ‘. “Fe 1% 
Jan. 15, 13 314 
Apr. 15, "18 1% 
June 1, 1S 1% 
July 15, ‘14 \, 
June 1,18 1% 
Feb. 1,'18 §3 
June 1, "18 #1 
May 1, ‘18 1% 
Apr. 15, "18 1% 
Jan. 15, '18 1% 
Apr 1, ‘18 11 
Apr 1s) $2.50 
Apr 1, °I8 1% 
Apr 1, °18 1 
Apr. 15, "18 1 
Apr. 1, ’18 2 
May 1,18 $1 
Apr. 1, "18 1% 
May 1, ’18 1% 
Mar. 30,18 +1 
June 1, 18 2 
Jan. 2, °18 2 


2 a6 “1% 


hk 
»- 


~ Wi 


Q 


{) 


Q 


Q 
Q 
Q 
‘) 
Q 
fQ 


Q 
Q 


J) 
Q 
« 


Q 
Q 


= 


SA 


2 





WHji% 


103%, 





1(M) 


1031 


1(m) 
{Ry 
76 
Slo 


921 


103% 


tun 
OO 

SOO 
5 4nK) 
2 AM) 
2 
$a 
D1) 


TLD 
1.4 


15.000 
104) 


18,300 
100 
100 


10,100 
5OO 


MM) 





— Yearly Vrice 


1v16 117 
High. Low High 
107 4 LOB, 
118% 1) 103% 
”) 10 25% 
B% 2 Hb 
5% 2% 30 

B7%  TAts 79% 
SUS 240 281 
12% +F1S 125 

34 i4 27% 

91% $78 a 

65 455 2 
239% 179% 252 
122% 115% 1204 
140 21% Last, 

vl 7s SO, 

6s, 64% 67% 

1% 1% 2 
132 128 129'., 

77 Pa) Sl 

™” 
vo 44 oly 

95 65 TA% 

w% 32 Kt) 

72% 8 5t% GU% 
109 102% 107% 
129%, SS 1th, 
105% SU! NT% 

49% 335 4134 
7135 *105 *120 

“* * 7% 

36 26 32% 
130 116 119 
137 12814 127 

13% 3% 11 

14% 1” 20% 

38% 22% Be) 

(4% 47% 61 
YS 9S wa 
114% +8684 10914 
117% «109 117% 

Ne SO’, 77 
140 ie io 

ae 35q 

31'4 118 122% 
12 9% 124 127 

84% Ti S1 
118 106 1i2'. 

39 

Stile 1h 1% 
OO, = Hg Oy, 

74% 57 (K3% 
117% 111% 114 

V3, 5 SI, 

aly 15 26% 

2% 21 Mile 
186 118 1M 
114% 100% 103% 

my. oS BS 

67 1) 57 

24% ly 21 

5, 2 10 

77% il, H2% 

Sy 6 20% 

31% 620 2s, 
147% I14 13854 
SOL, S44, SOL, 

75% he 72% 

76 
118% 10S 110% 
16 1% 125 
m4, Th 1437% 
‘ De 

11% n% T™ 
105 83 106 
117 Lit List, 
ih Hs) - 
31 114 Ot, 
Uo 0) lol 

44 B aA 4, 
101! 5% 9S\% 
6o thy 7% 
11S LO 1045% 

174 s 12 
SRL, 46% 36% 
73% T2 T3% 

ae ‘ 57 
55 45% ah 

‘ he. 99 
48 38 42 
41% 
9S, 
Hate 
9 

ie — &2 
159 15 160% 
106 938% 1 

3% 
68 

a =< 2% 
884% 42% 83% 
108 98% 107 
(37 115 131 
177 19% 16714 
61% A4 58 
103% 9% 101 
37 20 32% 
115% 75% 104% 
46 41% 45 
52 41% 45% 
93 42 D4 
117 101 105% 

73% 

° 26% 

ka 6 42 
32%, 16 32 

57 37% 53 
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New York Stock Exchange Transactions— Continued 


Last Week's Transactions 


Low. 

6S 

sO 
S14 


#0) 
39% 


3A 


Ranges 
This Year 
High Date 
91% May 10 
) Mar S 
10’. Feb. 19 
21 Feb. 25 
IS% June 13 
62% Mar. 11 
195% Feb. 20 
107% Mar. 14 
233 May 10 
Sb May 4 
63 May 14 
200 Mar. 26 
105 Mar. 21 
11S Mar. 14 
7S'4 Feb. 2S 
it May 2S 
5% Apr. 17 
i) May 20 
100 Jan. 2 
7) 06 Jan. 23 
") May 7 
32% Feb. 19 
(H#y% Feb S 
26 Feb 
54% Apr. 15 
1th» Feb. 15 
102% May 16 
bt Feb. 26 
33% Jan. 31 
705) = June 12 
61 May 16 
11% May 15 
90 Mar. 15 
109 Mar. 12 
6% Jan. 2 
9% Jan. 7 
44% Jan. 2 
55% May 14 
FO Apr. 17 
73 Jan 1 
100% Jan. 3 
Th Mar. < 
119% May 16 
3306 May (211 
100) =~Jan 3 
114 Mar. 13 
Th Feb. 19 
102% Feb. 25 
1S% Apr. 22 
fD4lo May 20 
on reb. 20 
61% Apr ‘ 
105% May 18 
7% Jan. 18 
21% May 16 
24% May 16 
139 May 22 
75% May 14 
16 Jan 2 
12 Apr. 15 
27 May 18 
iS May 21 
15% May 20 
21% May 15 
21 Feb. 5 
108% May 14 
79 Mar. 6 
i614 Feb. 23 
*72% Apr 8 
S98 8 May 14 
69 Jan. 2 
12% May 16 
1G June 13 
12% June 15 
Oh Feb 5 
107 May 23 
1544 Feb S 
32% Apr. 19 
101% May 20 
26 Feb. 21 
By Feb. 27 
17% Jan. 2 
5D Jan. 31 
6 Jan. 10 
14 Jan 4 
58% Feb. 19 
37 0=6Jan. 11 
37 May 3 
100) Apr. 26 
ot May 24 
"344 Mar 1 
N73 Mar. 12 
aS % Feb 28 
s4 Feb. 19 
3% May I6 
12S) Mar. 16 
9S Jan. 10 
35% June 12 
76% June 13 
1) June 12 
GOL Feb. 19 
97% Feb. 13 
109% Mar. 5 
119 May 10 
8% May 16 
YS Feb. 15 
“ily May 16 
be June 15 
au May 15 
38% Mar. 16 
6 May 16 
1 0 May 20 
106 June 15 
14 Jan. 2 
3) Jan. 2 
23% May 15 
10% Jan. 3 


to Date 

Low Date 
73% Jan. 12 
SS Jan > 
S% May 1 
IS Apr. 23 
12 Apt p 4 
dD Jan. 15 
165 Jan. 22 
101% June 5 
17% Jan Ss 
S2% Jan. 3 
53 Feb. 15 
160) 0 Jan. 3 
9S Jan. 15 
114 Jan 2 
7306 June ll 
57 Jan i 
5 Api 17 
1G May 14 
4 Mar. 26 
65> June 10 
“) May 7 
25% Jan. 15 
51 Apr. 24 
19 May 27 
47 Jan 2 
YS% Jan. 2 
7 Jan. 5 
Si Jan. 16 
26% June 7 
*s0l, Feb. 14 
434% Mar. 23 
7% Apr. 17 
80% Jan. 15 
105 Apr. 25 
4% Jan. 5 
6% Jan. 29 
20 Jan. 15 
$1 Jan. 15 
*95 Apr. 17 
6 Mar. 20 
95 Mar. 19 
75 Mar. 2 
119% May 16 
26% Jan. 2 
92% May 3 
108% Jan. 2 
72 Feb. 19 
100) = Jan. 10 
13% Apr. 8 
37% Jan. 7 
9 Jan. 2 
3% Jan. 7 
10% Mar. 2 
4% May 7 
17% Mar. 25 
17 Apr. 11 
117% Jan. 12 
67% Jan. 15 
14 Jan. 30 
41% May 15 
1S% Jan 9 
42 Jan 2 
27 «Apr. ii 
wy Jan. 22 
16 May 1 
102. Jan. 24 
76 Apr. 15 
41% May 23 
724% Apr. 8 
81% Jan. 24 
59 Apr. 17 
5% Mar. 25 
41% Mar. 25 
4% Jan, 22 
55% Jan. 2 
107 May 23 
45% Feb. 8 
23% Jan. 16 
101% May 20 
18% Feb. 2 
6 Jan. 8 
134, May 27 
39% Jan. 2 
4% Apr. 17 
9% Apr. 30 
52% Apr. 1 
30 6Apr. 5 
29% Jan. 18 
98 Jan. 29 
21 Apr. 12 
34 «Jan. 10 
89 Jan. 15 
42 Jan. 15 
79% Jan. 2 
Hi, May 27 
*127~=s Apr. 17 
9 <Apr., 2 
22% Jan. 2 
61 Jan. 10 
18 Apr. 18 
56% May 28 
98 Apr. 27 
98 Apr. 17 
14% Jan. 7 
554% Jan. 7 
% Jan. 32 
22% Jan. 15 
70% Jan. 15 
35 Jan. 12 
35 Mar. 30 
72% Jan. 15 
725 Jan. 2 
70% Mar. 23 
9% Apr. 3 
21 Apr. 12 
19% Mar. 12 
34% Feb. 13 


Amount 
Capital 
Stock Listed 


STOCKS 


L~ K. STEEL 35,097 500 

zaciede Gas Co 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,014) 
Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 
Liggett & Myers pf.. 22,512,200 
Loose-Wiltes Biscuit. 5.087.200 
Loose- Wiles Bis.Ist pf 4,856,900 
Loose-Wiles Bis.2d pf 2,000,000 
Lorillard «P.) Co.... 18,173,800 
Lorillard «(P.) Co. pf.. 11,306,700 
Louisville & Nashville £2,000,000 
M ~ KAY COMP’S.. 41, 380, 10 

lackay Comp. pf. 50,000,000 
Manhattan Beach.... 5,000,000 
Manhat. Elec. Supply. 2,953,900 
Manhattan Elev. gtd. 57,700,700 
Manhattan Shirt Co 5,000 000 
Mathieson Alkali. 5.885, 700 
Maxwell Motors...... 6,874,200 


Maxwell Motors Ist pf. 11,521,600 
Maxwell Motors 2d pf. 5,494,500 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum 36,135,200 


Mexican Petroleum pf. 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central .... 18,738,000 


Midvale St. & O.($50).100,000,000 
Minn. & St. L. new.. 24,521,000 
Minn.,St. P. & S.S.M. 25,206,800 
M., St. P.& S.S.M.pf. 12,603,400 
Mo., Kan. & Texas... 63,300,200 
Mo., Kan. & Tex. pf.. 13,000,000 
Missouri Pac. tr. cfs.. 77,798,000 
Mo. Pac. pf., tr. efs.. 45,642,500 
Moline Plow Ist pf... 7,500,000 
Montana Power ..... 29,633,000 
Montana Power pf.... 9,700,000 
Morris & Essex ($50) 15,000,000 
NASs# , C. & ST. L. 16,000,000 

N. Aeme Co. ($50) 16,680,200 
National Biscuit Co.. 29,236,000 
Nat. Biseuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 
National Lead Co.... 20,750,000 
National Lead Co. pf. 24,463,800 
Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,896,200 
N. Y., Chi. & St. L... 14,000,000 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West... 58,115,900 
Norfolk Southern 16,000,000 


Norfolk & Western. . 120,448,000 


Norfolk & West. pf.. 25,000,000 
North American .. 29,779,700 
Northern Cert ($50) 27,079, 550 


‘247 998,400 
12,554,000 


Northern Pacific 
Nova Scotia St.& Coal 


(pH!O CIT.Gas S ($25) 36,723,325 

Ohio FuelSup. ($25) 19,813,000 
Silver Mining 15,000,000 
($25) 10,500.000 


Ontario 


Owens Bottle M. 
Owens Bottle M. pf... 7,257,400 
ACIFIC COAST.... 7,000,000 
Pacific Mail ($5) 1,150,000 
Pacific Mail pf....... 1,700,000 
Pac. Telephone & Tel. 18,000,000 
Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. ($50). ..499,265,700 
People’s Gas, Chicago 38,495,500 
Peoria & Eastern 10,000,000 
Pere Marquette 16,241,200 
Pere Marquette pr. pf. 11,169,800 
Pere Marquette pf. 1,027,700 
Pettibone-Mulliken 6,995,800 
Pettibone-Mul. Ist pf. 1,000,000 
Philadelpnia Co. ($50) 42,943,000 
Pierce-Arrow M.(sh.) 250,000 
Pierce-Arrow Mot. pf. 8,157,000 
Pitts. Coal of Pa..... 29,619,800 
Pitts. Coal of Pa. pf.. 34,058,500 
Pitts., C., C. & St. L. §4,454,500 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cfs.($10) 1.225, 680 
Pressed Steel Car Co. 12,500,000 


Pressed St. Car Co.pf. 12,500,000 


Pub. Serv. Corp., N.J. 29,999,600 
Pullman Co. ...5..<5- 120,000,000 

AIL. ST. SP. CO.. 13,500,000 

Rail. St. Sp.Co. pf. 13,500,000 
Ray Con. Cop. ($10). 15,771,790 
Reading ($50) ...... 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Repub. Iron & St. Co. 27,352.000 
Rep. Iron & St. Co.pf. 25,000,000 
RR. Beted Ca... CG > .<cscaes 

T. L.-SAN FRAN.. 46,432,000 

St. L.-San F. pf.. 7,500,000 
St. L. Southwestern. 16,356,200 
St. L. Southw. pf... 19,893,700 


—Last Dividend 


Date 
Paid. 
Mar. 30), "18 
Mar. 15, ‘18 
Jan. 15, ‘08 
Dec. 1, 16 
Apr 1, ‘IS 
June 1, °IS 
Apr 1. ’1S 
Apr 1, °IS 
Feb. 1, '15 
Apr 1, °18 
Apr. 1, 18 
Feb. 11, ‘18 
Apr 1, ‘1S 
Apr 1, °18 
Apr 1, ‘18 
Apr 1, “3S 
June 1, ‘18 
Apr 1, "18 
July 2, ‘17 
Apr 1, "IS 
July 2, ‘17 
June 1, ‘IS 
Apr. 1, ’18 
Apr. 10, "18 
Apr. 1, ‘1S 
May 15, "18 
Jan. 29, '18 
May 1, ’18 
Apr. 15, "18 
Apr. 15, ‘18 
Nov. 10, ‘13 
June 1 1S 
Apr. 1, °'18 
Apr. 1, ‘18 
Jan. 2, °18 
Feb. 1, "18 
June 1, °1S 
Apr. 15, "18 
May 31, "1S 
Apr. 15, "18 
June 1, ‘IS 
Oct. 15, °17 
Mar. 20, "1S 
Mar. 30, ‘1S 
Mar. 30). "1S 
June 15, "1S 
Mar. 330, ‘IS 
Mar. 22, °1S 
May 1, ‘IS 
Mar. 1, ‘13 
Jan. 2, '18 
Feb. 15. "18 
Sep. 30, °15 
Jan. 14, "18 
Jan, 1, 14 
Mar. 19, ‘18 
May. 18, ‘18 
Apr 1, °18 
Jan. 15, "1S 
May 1, ‘18 
Jan. 15, "18 
June 1, ‘18 
Apr. 15, ‘18 
Dec. 30, '02 
Apr. 1. ‘1S 
Apr. 1, ’18 
May 1,18 
June 15, "18 
June 1, "18 
Apr 1. °1S8 
May 31, "18 
Aug. 25, °17 
May 1, IS 
Apr. 1, "18 
May 15, °18 
May 1, ‘18 
Apr 1, 18 
Apr. 25, "18 
Apr. 25, "18 
Jan. 15, "1S 


June 1, "18 
June 1, ‘18 
Apr. 1, "1S 
June 5, ‘18 
May 28, °18 


Mar. 30, "18 
Mar. 20, "18 
Mar. 30, "18 
May 9. '18 
June 13, "18 
Apr 11, 18 
May 1, "18 
Avr. 1, 38 
May 31, "18 
Apr "14 


Per 


Cent. riod. 


1% 
87 14c 


$1.25 


1% 
1% 
2% 
1%, 
1% 
em 
Ae 


1%, 


1% 

$1 

$1 
SOc 
We 
1% 


$2.40 


SA 


Q 

Q 
SA 

Q 
SA 


Q 
Q 


First 


“> 


ao 


103 


Sty 
Lox 


2A 


41 
YUM 


102% 


S6l, 


OF 
412% 
11% 
61 


”» 
2N% 


6 


Oly, 


2% 


30 
IU 


7ik& 
1914 
59% 


115% 
om 
*h> 
V7 
23 


SS, 


S4 
99% 
89% 


12% 


26 
>») 


High 


Si% 


iN% 
Go 


We 


71% 


103 


'ue 
“=e 
zs 


_ 


2 te & 


KER 
— 
x 


24% 


H21., 
My 


Late 


“1 


29 


7 


92 


9” ly 
106 


12%, 
265, 





Low Last 
S34 S41, 
ST 
9 
P 20 
IS IS? 
HS DS% 
167 
102 102 
ps | 23 
SD 
i 
‘ 170 
1035 103 
T15 
73 7 
4 tH 
ts +8 
- 97 
id 3) 
40 
ti 28% 
D4 54 
20 20% 
HO% 53 
ler 102 
O38 953 
% OO 
2T 27 
95 95 
4S 2%, 
10 10 
be 
10S 
D 5% 
Ss ba) 
5 } 2% 
54 54 
: *O 
66 66 
OSL. 
75% 
. 119% 
207% 3 
95% 
110 
75 
102% 
144. 16% 
DOK, 52% 
NT% N71 
57 57 
100% «100% 
454 $5, 
19 19+ 
2i 
123% 129 
71% tw 
16 
$1 
24 24 
48 
41 42 
IDA 41 
, IHik. 
Hie 10334 
76 
41% 
e721 
SO S7 
im 
7 3S 
2% iti 
11% 12%, 
fil 61 
107 
pa 15, 
zsh, 29 
101! 
ania 24% 
M1 1 
$355% 44 
#21 #24, 
re HY 
11% 11% 
571 
an) oa) 
37) 
Hn 6 
2S YS 
2S 3H7 
N7 7 
nO 52 
° SO 
12% H2% 
127 
Hs 
1% +d 
7A 75 
19% 1S)% 
HOw (i2 
oO 
‘ 102 
113 113 
es HS 374 
7 7 
23 23% 
ST7% 1% 
3S 
‘ 3S 
85% 90 
99% 99% 
SY | (105 
12 12 
2H 25, 
21 21 
10 


Change 


”4 
ore 


1% 
+ 4 
1% 


my 


19/8 


d,e 


tM 


GOn) 


MM) 
Oo 


>in) 
100 
1) 
100 


100) 


000 


100 
DOW 
GOO 
PL 
oO 
1s 
1 
19 
100 
104) 


10) 
100 
OO 
300 


1) 


in) 


2. 4H) 


sin 
1(*) 
2th) 
HM) 


150 


+300 


7.400 


1) 


HK) 
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400 


now 


2th) 
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200 


10%} 


2 SH) 
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HO 
10F 

10 
O00 


200 


600 


100 
300 
S00 


SOO 
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300 
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cc Fearly Price Ranges- ——-- STOCKS. Capital —Last Dividend— isactions- _- 
1916. 1917 This Year to Date. Amount Date Per Pe- 

High. Low. High. Ww Hizh. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig Change Sales 

119% 45% 4108 53 801. May 16 53 Jan. 3 Savage Arms ........ 6.859.300 June 15, ‘18 I% Q 2 i 1K) 
Si% 63% 68 4% 11 Jan. 3 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, "17 1% Q sS . 1,000 
19% 14 is 7% St, Jan. 4 7 <Apr. 17 Seaboard Air Line... 19,449,000 ........ An oa s S . 1,400 
42% 34% 39% 16% 21% June 15 15% Apr. 19 Seaboard Air Line pf. 11,333.400 Aug. 15, '14 1 : 20% 21 2 M%, 4,525 

23 168% 238% 123% 156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 May 15, '1S 2 Q Le 1h 1} 300 

127% - 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Apr. 1, ’18 1% Q . - ce pe 
40% 9622 29% 15 18% Feb. 19 155% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20, ‘18 750c Q 16 LF 16 14K) 
Seba te 59% 25% 39 «6Feb. 5 25% Apr. 11 Sinclair Oi! & R.(sh.) 1,000,000 Feb. 28,18 $1.25. Q 9 2% 291% IN1K \, 7,900 
93% 37 74% = 338% 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 May 10, "18 1% Q 6% 70 70 + 5 6,900 

103% 91% 99 93 May 21 Feb. 28 Sloss-Shef. S. & 1. pf.. 6.700,000 Apr. 1, 18 1% Q 93 ce Sees 

240 146 209 135 162. Jan. 10 June 3 South Porto Rico Sug. 4,500,000 Apr. 1, 7°18 5 Q 160 1th) 60 + 3 100 

120 106 11414 100 105 Feb. 7 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, "1S 2 Q O° 5. See 

1044, 94% 98% 75% S8% Feb. 26 4 Jan. 24 Southern Pacific ....272,823,400 Apr. 1, 18 1% Q s2% “4, ‘4 1 5,200 

122 115% 119% 111 *114% May 9 *114% May 9 So. Pac. trust certs... 1,142,200 ........ a ; Me  <. . jeaeee 
36% #18 33% 21% 26 May 15 20% Apr. 30 Southern Railway PU . nccewssc i ea 27% 24 24% + 9,800 
73% 56 70% 85155 63 May 15 57 Jan. 16 Southern Railway pf. 57,477,100 Apr. 30, ‘18 2% SA WwW ti2 61 % 1,400 

107% =—86 100% ~=TT% 102. May 18 8 Jan. 9 Standard Milling 4,859,500 May 31, ‘1S 2 Q ur 
94 85 90% 78 81% May 13 79 Jan. 25 Standard Milling pf.. 6,488,000 May 31, ‘IS “a ie . 

167 100% «(110% 333% 56% Feb. 19 33% Apr. 24 Studebaker Co........ 30,000,000 June 1, "ISN 1 Q 14 $5 4 % 

114 108% 108% 85 9 Feb. 6 86% May 3 Studebaker Co. pf.... 10,965,000 June 1, ‘1S 1% Q we “Ane 
79% 48% 53% 35% 47% Feb. 9 38% Jan. 2 Stutz Motor..... (sh.) 75,000 Apr. 1,’1IS $1.25 Q $2! {2 $21, % 100 
ee 51% 30% 455, May 3 344% Mar. 25 .Superior Steel........ 5,954,500 May 1, "18 1% Q sf) i) 40! 1 700 

= 102% % 95% June 11 95 Feb. 16° Superior Steel Ist pf. 2,221,700 May 15.18 2 Q N54 a) a 500 
19% 15% 191, 11 20% June 14 12% Jan. 2 BNN.C.&C. t. CR. cedesece May 15, "18 $1 re 1s" ) 19 1% 26,700 

241% 177% #£«22438 144% 160% Feb, 2 136% Jan. 7 TEMG ER. 4.00605 66,672,300 Mar. 30, "18 2% Q 148 1 $$)! 4% 7,400 
21% 6% 19% 115% 19% Feb. 20 14. May 4 Texas Pacific ....... oy! [co ss @#eaese 

158 120 167% 131 150 June T 130% June 3 Texas Pac. Land Tr.. 2,705,000 ........ 0 lew!” ace 
658% 45% 485%, 14 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16.590,000 Oct. 1, 716 1 ing 18 . 1s i, 100 
.- é 20614 165 190 Mar.13 178 Jan. 1S Tide Water Oil....... 31.900,000 Mar. 30, "18 +15 Q 186 IS6 ( “6 4 100 
60% 45% 80% 24% 654%, June 5 48% Mar. 25 Tobacco Products 16,000,000 May 15, ‘1S 1% Q G2! id 6415, + 1% 6S, 500 

109% 90 105 86 % May 14 874%, Mar. 19 Tobacco Products pf. 7,948,500 Apr. 1, ‘1S i% Q se ee so 
12 5 10% 4 6% May 22 5% Jan. 24 T., S. L. & W.c.ofd. 8,250,900 ...... . re i 6, , te beaeeeae 
19% 8 15 8 12% Jan. 24 S4%, Mar. 15 T., S.L.& W.pf.c.of d. 8,694,500 ...... m oe . S! . S7% 2% 200 
= as 48% 37 #2 May 15 S7% June S Transue & W. st.(sh.) 100,000 Apr. 15,°18 $1.25 Q 371 > aaa 
99 94 95 62 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, 1S 1 Q 3g io ie h 100) 

86 109% 83 104% June 6 100 Apr. 9 [TJNDER. TYPEW'R. 8,600,000 Apr. 1, ‘IS 1% Q 104% 1041 (41 Y% 100 
110 120 112", 112 Feb. S 106 May 16 Underw. Type. pf. 3,900,000 Apr. 1, "IS 1% Q 1k 1M (nt 100 
87% 112 59% SO May 15 65 Jan. 24 Union Bag & Paper.. 9,775,300 June 15, "IS 1% Q ; 5 re 
129% 149% 1014 1261, May 14 109% Jan. 15 Union Pacific ....... 222,291,600 Apr. 1, 18 244 Q 120% io gat, 1% 14,500 
80 85% 69% 744%, Mar. 11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1, "IS 2 SA 70% 70 10% + & 900 
‘ ‘ 493, d4ke 4414 May 10 37 Jan. 2 Unit. Al. S. t. cs.(sh.) 500,000 Apr. 20, "18 $1 Q 3Y + $1 r 4 1,700 

105° 90 127% S1l% 99 Jan. 23 83% Mar. 28 United Cigar Stores.. 18,104,000 May 15, ‘18 = Q Hs) +s 4 4% 34.500) 

120 115 120% 9% 106 Apr. 10 101% Jan. 5 United Cig. Stores pf. 4,526,660 June 15, ‘1S , a rr ee: ae sien eee: 
su 72 80a 64 410 =6May 21 69% Jan. 7 United Drug ........ 19,989,000 Apr. 1, ‘1S 1% 

53% 52% 54 48 50 =Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 May. 1, ‘IS % Q 
9% 91 91 74 SO) Jan. 2 77% Apr. 1f United Drug 2d pf... 9.104,500 June 1, ‘1S im Q 
es US% 59 61 May 18 5o May 28 United Dyewood...... 9,978,000 Mar. 31, ‘18 1% Q 
‘in ome 96 94 96% Mar. 7 9 Apr. 22 United Dyewood pf.. 2,850,600 Apr. 1, "18 1% Q , tee 

169% 136% 1543, 105 35 Feb. 1S 116% Jan. 16 United Fruit Co..... 48,792,400 Apr. 15, “1S e @ 134 1245 } SM 
Sok 33% 15% 22 May 7 21% May 25 United Paperboard.... %,144,600 Mar. 15, ‘18 % Q -i42 . one 
21% ™%, 11% 414 103% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ HE J 4 ", HK) 
39% 17 23% 11% 20 May 7 10% Apr. 9% Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 17 1 r 4M) 
28% 15% 24% 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, '07 1 7 14 14 14 \y 4) 
67% 48% 63 42 417% Feb. 1 41 #£4Mar. 26 U.S.C.I.Pipe & Fy.pf. 12,106,300 June 15, "IS 1% Q {21 8 3 arr 300 
49% 22% 21% «16 16% May 28 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 29,16 $8 Sp i an | “eee 

170% 94% 171% 98% 37 May 24 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 June 15, ‘IS { Q 12 124 25 3 1% 6.400 

114 99% 106 SX 99 Mar. 21 94% May 1 U.S. Indus. Alco. pf. 6,000,000 Apr. 15, '1s i Q i a SS 
49 22 22% £10 17 Apr. 20 S Mar. 6. U. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 i4 > eee 
70% AT% 67 45 60%, May 16 ol Jan. 15 U. S. Rubber Co..... 36,000,000) July 31, 15 1% a7 s ‘ 1 2,600 

115% 106% 114% 91 105% May 17 9 Jan. 16 U.S. Rub. Co. Ist. pf. 61,725,800 Apr. 30, ‘1S = qQ tent 105 05 le 6O0 
81% 57 67% 40 19% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,750 Apr. 15, ‘IS $1.25 Q 101 1 1 M% 1H) 
53% 50 52% 433, 15% Feb. 1 423%, Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,500 Apr. 15,'1S S7%e Q 4 14 i 1% 100 

129% 79%, 136% 79% 113% May 16 S6% Mar. 25 U. S. Steel Corp..... 5OS.495,200 Mar. 30, 'IS +44, Q YS 10) ; % 582,700 

12 115 121% 102% 1125, Jan. 31 108 Mar. 25 U. S. Steel Corp. pf.:.360,314.100 May 29, ‘1S 1% Q 109l, 11 7. 2% 2,100 

130 74% «118%, 70% S75 May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 Mar. 30, ‘IS $2.50 Q = 79 S1 () BY, 5,600 
27% 16% 24%, 9% 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,500 ........ 12 12 Jie % OW 

- 51 36 46 26 49% Junel4+ 33% Jan. 2 VA.-CAR. CHEM... 27,984,400 May «1, ‘IS Tie Q $81 9 19 % 6,300 

114% 108 112% 97 108 May 7 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, "1S 2 Q 107 107 200 
72% 41 77 46 73 May 24 50 3 Jan. 5 Va. Iron, C. & Coke.. 9,073,600 a pee 2 7 2 a) 
1046 7 10% 6 8% Mar. 22 7% Apr. 3 Vulcan Detinning ... 2,000,000 ........ on S 
26% 20% 24% 20 384% Apr. 25. 25 Mar.11 Vulean Detinning pf. 1,500,000 Nov. 30, ‘13 20 8 
17 13% 1556 7 914 May 15 7 Apr. 26 Ww aS ares eS : + } “4 3, S00 
60% 41% 58 56% 444, Jan. 2 39% Apr. 12 Wabash prs. A. 46,200,000) Apr. 30, '1S 1 Q $17 +1 $144 4 1,{W) 
32% 25 30% 18 25% May 15 20% Jan. 15 Wabash pf.'B....... me er is ~ a4 24 { 4 MH) 

1445, 123% 144 70% 834% Jan. 15 70% May 17 Wells Fargo Express. 23,967,300 Apr. 20, ‘18 I%2 Q 7 iy a) 2 10) 
34% 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 45,425,300 = ........ 14% f 1414 cE) 
"= as 48 35% 31% Feb. 15 20 «Jan. 29 West. Maryland 2d pf. 9,350,700 ........ ee a. os See 

18% 10% 21% June 4 13. Jan. 2 Western Pacific Ry.. 43,728,800 ........ ea a 20 0 1944 4 300 
oa a's 52 35% G0 June 12 146 Jan. 3 Western Pac. Ry. pf. 25.064.200 Feb. 20. °18 1% Q 59 () 1%, SOO 

105% . 87 99% 76 95% Apr. 15 85% Jan. 2 Western Union Tel... 99,817,100 Apr. 15, ‘1S 1% Q N% +t , MG, % 5OO 
71% 51% 56 33% 47% May 16 38% Jan. 17 Westing. E. & M.($50) 70,813 950 Apr. 30,’1S S7T%ce Q $2 44 $41, 1 9,700 
79 70% 70% 52% 644% Feb. 20 59 Jan. 11 W.E.& M.I1st pf.($50) 3,998.700 Apr. 15,18 &7%c Q (4% . S Saee 
27% 2921 22% 7% 10% Feb. 27 8. Apr. 22 Wheel. & Lake Erie.. 33,117,500 _.......... oa aia NI, 93, 9% + \% 1,200 
58% 46 505, 1654 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,157,200 —............ oo ; 19% if - 1% + & 100 
595, 45 52% 33% 1514 Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 Mar. 30, "18 $1 Q 41% +] 41% y 100 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,500 May 1, ‘18 Be Q 19% wy HI, 28,100 

117 94 100 69 8214 Mar. 19 75 Jan. 3 Willys-Overland pf... 14,529,300 Apr. 1.18 1% Q S11 Ss] S] 1 100 

844% 42 664, May 24 454% Jan. 2 Wilson & Co......... PY ae an 3 AT 60 PD BK. 800 

- Be 107 9% 98% Mar. 22 95 May 8 Wilson & Co. pf...... 10,673,400 Apr. 1, "18 1% Q Mo aa eee 
56%, +33 544% «38 39 Jan. 3 34. May 2 Wisconsin Central 16,147,900 ae ea RS a +3) sy, 24% 100 

114% 118 51 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.).Co. 50,000,000 June 1, ’18 2 Q 113 114 14 1 600 

126 6123 126% 113 114% May 17 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, 18 1% Q 118% 114% 3% 1 1) 
36% 25 37% 23% 514% May 7 34 Jan. 4 Worthington Pump... 9,832,500 ee =~ a 4451 1S 48 1 600 

100 95 97 88 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 4,409,300 Apr. 1, 18 1% Q Bh we es cae 
66% 52% 63 50 68% May 6 59 Jan. 18 Worth. Pump pf. B.. 7,759,100 Apr. 1, ‘1S 1% Q 67 ee 

dudine P of Ne fork Centrs i “k liste {Paid in scri or CY 
tIincluding the amount of New York Central Railroad stock listed. {Paid in scrip Last Sales of Inacti e Stocks 
§ Does not include extra or special Amount. Kind. Amer. Smelters pf., B 91% Aug., '17 Helr pf 117 Nov., °16 
iyot ‘ avats Anton Am. Brake Shoe & Fy. 1 % Extra Amer. Snuff pf...... 98 Get. "27 Hockir 112 Apr., °15 

Sees. Gene 98 angnents <otey Seem Am, Car & Found. com. 1 % Extra 300th Fisheries ist pf.. Sv Aug., "15 Ka f . 118% Feb., '17 

the regular payment, as follows: Am. Shipbuilding.... 2k Extra Car., Clinch. & Ohio.. 22% Aug., ‘17 Keok pf 29 Mar., ’16 

ry Kind. Burns Brothers. . 2 % Stock ~ ae a a ell 102 Nov., "17 
Bush Terminal ........ 24%% Scrip Do pf........-.eeeeeeee  Oct., Ni , ne 

— og ; 5 Cerro de Pasco........ 2c. Extra Chicago & Alton pf.... 22 Aug., ‘17 M M.I'sd 1 a ving a 
(In uiberty onds, Visti ‘s Securities... 14% ox tre . - ee : ~ M pi ; NOV., ; 

paid June 10, 1918.) Sa eee ae: ry o a Cm. ee Te ae. corte... 26 Oct. Monts rd pf... 111 Apr. ‘i4 

General Chemical...... 214% Special G. W. Helme Co...... 4 % Extra Chi. & EB. Ill. pf........ % Apr., MN Mor ac. ($25) 16% Oct., "17 
“ea ees Stock Kennecott Copper. .....50c. Extra Chi., St. P., M. & O. pf.. 130 Apr., ‘17 Nat. I ist pf 15 Mar., ‘17 
(Paid Feb. 1, 1918.) Morris & Essex........ .37%c. Extra Cleve. & Pitts, ($50).... 801% Apr., "17 Y L.ist pf. 80 Nov., ‘16 

Gulf States Steel.......25 % Stock Mexican Petroleum— Do special guaranteed. *50  Apr., ‘17 , Y ern.. 104% June, ‘17 
(Paid June 3, 1918.) (Paid as nearly as . > ‘ "7 Ores . 51 = Nbv., *15 

Int. Mere. Marine pf... 5 sack wean tate in. Ganks ( ol. Fuel & Iron pf.... 112 Mar., ‘17 Ola I $25) 70% Apr., '16 
(Paid May 3, 1918.) perp ec re a Cripple Creek Central... 33  Aug., "17 lee ; y 924, Dec. ‘16 

: , . and half in Second Lib- pf os 9214 

Lorillard (P.) Co... . .20 &% Stock erty Menta) Dayton Pr. & Light pf.. 97 Nov.. '16 ar ear 2d pt _ 72 Sep.. '16 

(Paid April 10, 1918.) Owens Bottle Mach. Co.50c. Extra Detroit & Mackinac..... *70) = July, ‘15 Pacific T & Tel. pf 95% Aug., ‘17 
= (Payable in 2d Liberty Diamond Match........:. 130 Jan., ‘17 ~ R. § il. C. col. Pe se | 

2 : : = -_ tenss. & Saratoga . 

* Includes extra or special dividends ne sed EY $1.00 Sxtre Du Pont Powder pf.... 104% Dec., ‘16 Ciseinia s igs eamaeg 47% Sep.. "16 

as follows: Shattuck Arizona.......25c. Extra Eastman Kodak......... *605 Aug., "15 Weyman-Bruton . 281 Sep., "16 

Amount. Kind. Standard Milling...... 1% Stock Erie & Pitts. ($50)...... 6244 Dec., "15 Weyman-Bruton pf 112% Apr., ‘17 

Albany & Susq........ 4% Special Tide Water Oil........ 3 % Extra Hav. El: Rys., L. & P.pf. 105 May, ‘17 | Westing. Air Brake..... 11 Aug., 17 

Allis Chalmers........ %% Back U. S. Steel common.... 3 % Extra Helme (G. W.) Co...... 1909 Jan., "17 ' *Oda lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Milwaukee Gas 4s 
M K. & T 
M.. K. & T 
Mo. Pacific 
Mo. Pavifie gen 
M. P. Ist ref. Ss, 
Mo. Pac. cons. fs 
Mon. Pow. Ss, Ser.A SO, 
N..f4 & STL. condos US 
N. O.. T. & M. 6s MB 
N. ¥. Air Br. cv. ts wy 
Nat. Tube 5s 9 
N. ¥. Cent. deb. fis. % 
N. ¥. Cent. 4s, ‘34 ™ 
N. ¥. Cent. ref. 4%s 82 
N.Y¥.C., M.C. col. 34s 68% 
N. ¥. Cent. gen. 349s 70 
\. ¥. Boek 4s -. 66 
N.Y.CL& St. L.del.4s, (4 
N.Y..N.H. & H.deb.js 8S 
‘N Y N H « H 
-« 4. 40, "oi wm 
\.¥..N.H.& Hew 2's 52 
N.Y.G.. 2. L.G.& Pods 
N.Y... OX. & W-.ref.4te 
NX. ¥., W. & B. 4%s 
.. % 
N. ¥ 
: Y. 
Nort x W. con, 4s. SM 
‘orf, & W. cv. tes. 
Nor. Pac. 4S sot, 
Nor ene bs oe 
Nor. P. vef. & 1. 4's SK 
ORE. SH. L. Ist 6s. 101, 
Ure. Sh. I ref. 4s ~ 
ttre, & Wash. ref. 45 7% 
PAC. GAS & E. 5s.. 79 
Pac. Tel. & Tel. 5s 
Penn. Con. 4%s 
Penn. gtd. «. 4s Nal, 
Penn. gtd. 4s, Ser.kh. 84 
Penn. gtd. 4%x 
Pere Marq Ist 5s 
Pere Marg. Ist 4s 
Peo. G., Chi., rf. Sa 
Poca. Cons. Call. 5s 
Pub. Service 5s 
READING GEN. 4s. 82% 
Rep. L. & 8. , 40, 94% 
R. 1. A. & L. 4s... 66% 
Rio G. & W. Ist 4s. 66% 
Rutland Cons. 4%s.. 67% 
ST_L..EM. & S.genjs 4 
St. L. & S. PF. pl. 4s 58g 
St. L. & S. F. prior 
lien Ss, Series B... 7445 
St. L. & &.F. adj. ts @7% 
si. L. & SF. ine. Gs 49% 
st. L. S.W. cons. 4s 69 
M.L.S W.ist term.ds os 
St. L. S&S. W. Ist 45. 7% 
St. P.. M. & M. 4%s 91% 
San A. & A. P. 48.. SB% 
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Seab. A. L. adj. Ss. 6 
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Sinclair Ol 7s | 
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s Pac. ev. Os, ree. Mi, 
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So. Pac ref. 4s : 
Southern Ry he q 
South. Ry. gen. 4s. 42% 
TENN. C.&L.gen. 5s. 96 
as Co. deb. 6s 4 
Third Av, ref. 4s.. 54% 
Third Ave. adj. 5s8.. 33% 
UN. PAC. conv. 43. 87 
Union Pacific Ist 45. S54, 
Union Pac. ref. 4s.. 79 
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Total Sales $28,695,000 Par Value 










































Range, 1918 N 
High Low Sales Last Che 
52h, 45 t S. Realty & I. Ss 51 1 
7 mt, 2 United Fuel Gas fs Y3%4 l 
26) 22 1 U.R.R.s.f 4s,U'n.t.r 23 
sl ww t S. R. Ist & To% ‘ 
us 4 t =. Ss. RR. &€ N7h& 
In 4 t S. Rubber & 1) 
Tew Wz ot Ss a) 97% 
ws oo Cs 5 97" 1 
4 7 Utah I ss “3 4 
v7, 1 VA.-CAR,. CH. Ist 5 94% “ 
3 lal Is Vir Hy Ist MAL, 
mtn 17 m Va. Ry. & Po 17% 
1rt, 1 WABASH ey. 5 97 
u5! 3 Wabash Ist 5s. M4 
Sti. 1 Wabash Jd &4> 
YN iz Western Ele« as ty 
re 6 Western Md ix ae 
sO 1 Psy West Shere 4= ron 
it%, 1 West Shore 4> ren f 
By ! ws © rei. col tat 
$ ” Wilson & Co. 1 943, 
73 22 Wisconsin Cer 71% 
Pertn sales tis ne 
UOVERNMENT BONDS 
“e282 | S. Liberty 34 70 WH We , 
sek, S. Lib. Is ¥ 20 BSS 94.58 3 
97.98 7.440 t S. Lib. 2d 4s 1.18 4H2 94.54 i 
7.10 95.32 12.875 I S. Lib. 4% 97.32 26.40 OLD " 
97%, v4, a Am. For. Secur w=. 871, WT, y67, . 
93 SAI ist, Anglo-French 5- 2), vit. e. 
91 “4 9 6 City of Bordexux és 91 SB!, SOF, 
sph, 4 Ise City of Lyons tis wo. xv vO 
OC, M4 158) (City of Marseilles f= 90%, 9 Bl 
NPL, S1% 307 City of Paris tis s+ 815, SU%™ 1 
suk, GN 30 City ef Tokio Ss soy «679k, NOK 
ut ust, 4 Dom. of Can 5s 21. i 
o4 NNTQ 45 Dom. of Can 41. #2 
we% 18 Dom. of Can 2H. 93H ‘ 
oN w4 230 French Govt wsk, ' 
81 i7 i 79% s 
yy! 7 44 s. 9%, ’ 
YN any 97 I & 1 
v7 97 97 
1 Nz =e B. & 1 
new ver, bo] Ww 
wt 91% S11 B. & I 
wat ws we 
Total sales $22,747 0 
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In bringing group life insurance 
without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the 
pioneer in thismodern welfare move- 
ment, has rendered invaluable ser- 
vice to Employer and Employee in 
many of America’s leading business 
enterprises. For particulars address 
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LIFE ASSURANCE SOCIETY 
of the 


UNITED STATES 
120 BROADWAY 
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Transactions on the New York Curb 



















































































































































































































































































Trading by Days Range. 1918 Net Range. 1918 Net 
Industrials Oils Mining Bonds High Low Sales . High Low Last Ch'ge High low Sales x L Last Ch'ge 
Monday 140,015 227,090 $148,000 1% 1 4,000 *Midwest Oil pf.. 14 1y, i+ & aT 45 1eH) | az i 
ol 150,125 23 000 196 2.950 *Midwest Ref.....114 109 113 + 4 1% 3% 10% i % % — % 
Wednesday ¥ 125.000 34% = «1% 800 *Min, Wells Pet.. 3 2% M% % 4 3.400 * \ % + ye 
Thursday 112.000 44 3y 2.100 Y. Chino Oil.. 43 2 1h 7 7,70) R My + ty 
Friday . 134,400 179,000 % %e Solols Y.-Okla. Oil. %& 48 ‘1 21K il 1 
a 7 1: ay YY MG 14,04) *Northwest Oil 63 61 % 27 My, 14M t us 
Sat * 30,440 0K 4 4 2 2,1 ; ‘ 
mturday TH, 190 1a ee sag ‘ Sle 2 20100 *OKlahoma Oil... 4% 2k . 1s mea 1000 7 il 11 
‘ - son = . 16 7 “Mw *Okla. Oil pf. 10 7 +1 » a 10 Ss “ “ p 
F 230.) , t : I 12% 2 & 10% 
Total 30.883 671.214 1,045,080 S54.000 = 6, 400 Okia. P. & R..... i, 0% : 7 ; aa i . 
INDUSTRIALS 11% 2 28.900 Okmulgee P. & R ale 47% ay 7 f 24,000 8 ie % + 2 
Range. 1918 Net 40 21 18.500 Omar Oil & Gas.. 33 30 <— ” a Sm B Pr i 
High Low Sales High Low Last Ch'ge | ee 2 : If #71 §,G00 48 dot 
16% 6%, 20,000 *Aetna Explosives 14% I18lg 14% + % % % 500 — ye ~ bs “ ‘ . 1400 8 ‘, 
72 41% 500 *Aetna Ex. pf. w.i 68 65 67 —5 3 . ae: ee 2 Oe Phe “4 9,200) S ie a 
28 15 720 Am. B. Mfg. pf.. 28 oe on 5% > *Penn.-Ky. Oj)... 5% st ro 16 : “ @ a ” le 
Am. B. Mfg. 2: 22 2 : 4 Pic-tegs : a £ ¥ 
30% 18% 5,300 *Burns Eros. Ic: is% 23 —1 -. 7 a —_ ” *. : - % 1% 7 I 1% 1% kK 
By 2 100 *Car Light & P.. 23 2% ‘¢ 2 er deer ne " 82 42 — 32 4 23, 10 * 2% 2 25 fe 
123 % 77 800 *Carbon Steel 114 123 £12 lw, *Sapulpa O. & R. 84 %% — % 24 mW dW) *T { ; : 2 
7 6% 50 Chare. Iron Co. pf 6% “6% % 1% 000 Sequoyah oO. & R. a 3 - “ax me aa . p 
135 100 8.200 Chev. M. C., w. i 12 132 +383 +3" én ese yg aaa’ so 4 4 60 9 7,000 * 24 , 
14 1 5.800 *Cuprite Km. Sul. 13 1, - <2 P atta : en aa 8 2 15%, my ety 9 
2 = «11,750 *Cuprite Sulphur 1 La 1% ae Se | (UF _ o « ‘ b t, 
41% 25 25.000 Curtiss Aero 39 15, By 22 b 30,000 spuxpam Uitte ees 3. 2 3 = Ps " H - ' o he 
6 4% 3.450 *Eastern Vend. C bly 5%, L, 2M % 10,500 U nited Ww. Oil, n 1% 1% 1% % “1% oan re 1 vA 
4% 1% 200 Emerson Phon 1% z % i'e 6 6.400 Vacuum G. & O.. We ly Ww ~ : a ‘ 
39% 33 35 *Freeport Tex. Su 841 341, 1 O% 3% 3.495 *Victoria Oil, new 4 3% 3% - 4 3 : uk ee 2 1 * 
95 77% 1,498 *Gil. Sa. R. w. i 2 «61 . 3% «8 300 Wayland 0. & G.. 3% 3% 8% 1 1 , : . 
" A = ae lo ; % 14 MINING STOCKS - - 
Af jrape-Ola . 14, a ° % . a a wT, «= BN y OS ‘ A He "1 
20°" 12% 8.700 Keystone T. & R 18% 20° + 1% So 2.) a eee | YS im 1G 0 2 Nie Me + 
6 2% 25 fake Tor. Boat 1% 1% % ” Ue 6,300 *American Mines. #05 _ “0 re + 3 Vile 44 290,000 * 4 wy Ly 
50% «8442 250 *Lima Loco., new 46 4Hily le Pi 18 10.800 ——_ T. Tungsten i mt a r 102 103%, 3N7.(4K) 101% 102 
3% 3 7,200 Marconi of Am 3 8% — &% 1 2 = (12,700 Atlanta oka li belly : 2 mt 14) 16,000 *G 100% «100% 
1 % 11,000 "Maxim Mun % m+ Gly 2% 3,10 *Aurora 8. M..c- © a % — 104 Wie 4.000 % 4 100% 100% . 
19 14 100 N. Y. Transp.. 14 14 =. % Se ie or 800 Austin Amazon “4 th fe wn, v7 we nnd * ”) m9 + " 
2 2 1.875 Nor. A. P. & P 2% % 4+ iy 1% he. 26,400 Big Ledge C. _ a 1 i? 1 100%, « 000 *P om 100%  UKEK, Ww 
3344 BY 1.770 *Pa. Coal & Coke. et 32 . t. 6 4 1,00) *Booth ee me 4 4 11% = «9 am * " aol 10014 my, 
5414 $25 Pa. Seb. StL vic 54, 56, + 1% 3 41 131,000 Boston Montana. . tH uM +7 101%, «YS ow) *t 101% 101% \, 
15% 10 5.400 *Poulsen Wireless 12% 13% 1% 1% i 2,600 *Bradshaw Copper ‘% ly le ‘od 102% pons 2400) * : 1am 100%, 1% 
2% & 9,000 Smith Motor Tr 11s “ Mi au 2 *Caledonia Min...t45 4) LB) + 3 aN ‘ a= roo * s 38 
13% 8% 600 *Standard Motor. 12 12% + & lig i ~calumet & Jer.. iN 1% i's i's 097 ‘0s be S.Ga0 °W “ ” we Tr 
20% 11% 4,200 Submarine Boat 16% ™% + & 2h 1% Canada Copper... 1% 1% 1% Me “eUntisted.  #'€ 
54 4 8,100 *Thiog’n Co. of A 415 5% + & 19 4 Cashboy oes . t7% ns... 1% 
1 2.400 ‘Triangle Film Co. a %— & viz oCervat 5S. M. M... % ' % + Mh 
5, 19% 18.200 *U'nited Motors 2x1 26% Yl, 4+ 14, 1% oe Cerro Gordo M. 1 1 1 Me 
S Ity 1,400 *U. S. Aircraft 5 2 2% + % 2ty 1 "Coco River M... 2 2 2 , 
3 1 =: 26,600 *UL S. Lt. & Heat. 2% 1% 2% + % . Ii ee, a ee ES EN ee oo 
6M 1% 100 *U, Lt. & H.pf. 3 3 3 - % ™%™ 35 Cons. Cop. Min.. 6%  t% th + ! Anglo-Americat = 
Th, 45 9,200 U. &. SS. Co b% bly ™% — % 2 *Cons. Homestead % J Atlantic Refinin 
11% 6% 22,800 *Wright-Mar, Air. 10% 1, 10% + % 2% i ne) eens + : ny sorne-Scrymser , 
io 60 15> *Wr.-Mar. Aic. pf. 60 uw w + N% Th 4, Cresson Gold 45% 4% 4% Buckeye Pipe Li - 
1 le Dundee Ariz. Cop. 1 t8 1 Chesehrough Mfs W 
STANDARD OIL SUBSIDIARIES +74 no 14,500 *i1 Sal. Silver. ..+73 71 7z Colonial Oil Ce 
200 Anglo-Am, Oi! i lilt It, a fe & 4,000 *Emma Copper ° Continental Oil - 
2 Atlantic Refining..vOS 90S 0S + 10S BE % 11,300 *Eureka C. Mg Ku Crescent Pipe | 
Ohio Oil — % 9,485 *Golden Rule M + Cumberland Pi; 4 
5,200 Pierce Oil + 2a ae +.700 Goldfield Cons P Fureka Pipe Lir 
45 Prairie Oil & Gas. Figg ° 14.000 "Gold Meiger..... + % Galena-Signal O 
10 Prairie Pipe Line 1 a 5 4,40) *Green Monst. M tn Galena-Signal . 
24) South Penn Oil S *Hattie Gold Mg. 6 Hlinois Wipe I 
10 Stand, Oil of Cal 6 Hela Mining.... A, Indiana Pipe Lin i 
42 Stand. Oil of N. J 7 *Hypo. M. & M ; + ly International Pet My 
$5 Stand. Oil of N. ¥ 4 *Int. Mines....... T12 x ” # Ange eh -o : 
20 Swan & Finch Iron Blosson. és i" fa + gs New York Transit 
20 Vacuum Oil 12 440) “Jerome Verde Oy Ph %& + % Nerthern Pipe 
6,500 *J, Prescott Cop Sy ay oy ; Ohio Oil Co 
MISCELLANEOUS OILS 60,000 *Jim Butler..... 6O “wo 1z Penr.-Mex : 
21 6 0.300 *Am. Ventura Oil. 21 1x 21 +2 1,000 Jumbo Ext.. % ww + & Prairie On “ & 
7 6 10,500 *Appalachian Oil.. 7 7 7 3.00) *Kewanas oe Me th ‘2 joles he eg 5 
13, fs 47,000 *Barnett Oil & Ga th % 100 La Rose Consol. . % %, wi rire ai “g ne ne , 
8 20 4,000 *Boston-Wyo. Oil.. 22 20 20 38,150 *Liberty Silver... 34 “4 6+ Pherae oad 
5% 6 3,200 *Cosden Oi! rf 0% 7 1,000 *Lone Star Con. 2 2 1 aati = gt ms 
7 5% 800 *Elk Basin Petrol. 6% 6, 6 et 1,700 Louisiana Cons.. le & hyeke Sot CA es ; 
16 5 3,9. *Esmeralda Oil ~ 6 ‘ 1 3,70) *Magma Chief.. \% \% | tent - al , a 
4 2K, 500 *Federal Oil 24g 2% UH A 9,500 *Marsh Mining. . the 4 y. prema See . 
5 2 5,400 *Glenrock Oil 8%, a ek & 14,5°0 *Monster Chief.. rr 7 l Santee Mt Cu : : 
The » 10,650 *Hanover O. & G 3% » 2% + % w.200 *Mother Lode... 17 F 1 Prenesirnap P i? > nS m4 
834, 39% 27,100 *Houston Oil 831, 66 x3 +156 51,500 *Nat. Leasing.... 2 — & andar Cat é ; 
5% 1% 28,200 *Island Oil & Tr.. 4% 3% 4% Me 9.500 *Nat. Zinc. & L a 1 Standard Oil Co. of i 
1 % 2,780 *Kinney Oil % le 1A + 198 1544 1.*00 *New Cornelia 1s INy + 4 porenped sep Oil « . 
39% $7% # 21,700 *Merritt Oil Corp. 204, 26% 19% 4+ 2 yy to 6.9000 Nixon Nevada... . 758 Mw) oO a Swan & Finct 
1% % 39,500 Met. Petroleum 1¥% 1 lA 1s Es 2.00 "Ohio C., n., w. i. 48 1 se . Union Tank Line yi 
7% 6% 400 *Mid-C.Con.O.& | 7 6% Ok - ly 41, 1% 14,550 Orondago Mines 4 $y 4 + \& Vacuum Oil 
124 87 91,000 *Midwest Oil 120 107 118 +9 1% It, 17,000 *Pacific Tungsten 15% 144 1¥% ts Washington Oj} » 
Net 7 
. . Net 
CHICAGO High. Law. Last. Chie. | PITTSBURGH teh, 1 Poa 
Lehigh Val... 59% % + 1 0) “ano —— Ca'ge. 
e ane Lit. Brothers. STOCKS 
STOCKS Midvale Steel. Net 
Penn. R. R. Sales, High. Low. Last. Chke 
e Penn. Salt 10 Am, R. Mill.. 51% 515 1% 10 
Sales. High. Phila. Co..... 100 Am. W. G. pf. on ; 
12 Am. Radiator.235 Phila. Co. pf. 1.945 Am. W. G. M. TS 41, 
210 Am. Shipbldg.125 Phila. Elec.. = eg ae ag ud ™ . 
Me oa Phila. R.T.cfs.. 1% “4 ac, SU, pf.. HOM Ih 
75 Booth Fish .. 23 ~e-capge eniaggaa 7 : 10 Distillers .... 0 
30 Booth Fish }-f. &1 25 Reading ... 90% + Bh 495 Ind. Brewing... 1% + K, | 
Ww Chi., C.& C.. 1% 1,000 Tono. Belmont z one — Brew. pf. 9 1 
: ~C ec ; 5 131 Tono. Mining. 3% 25 ‘ =4 Lone St. Gas.. 145 : 
240 C.,.C. & &. pf. 16 $ “sag Br as: - on ¥, 140 Midvale Steel. 52 | 
Chi. Rys.Ser.2. 13 ; Union Trac... 384% 48 BN il 455 Mfrs. L, & H 46 | 1 
Chi.Rys.,Ser.4 1 1 1 U. S. Steel...10% 102% 103 + 5% —— — peng 35 +07 
30 Chi, Pn. Tool. 67% 67% 67% + 1% a bs Ps & S. or . 2 — oy sage on + A aa 
2) Com. dison.100% 100 100 1 | 1m West.J. & 8.8. 13,040 Ohio Fuel s.. 6 +44 «| 161 D 
340 Cudahy Pack.114 110 114 + 4 BONDS - ; fan ye - 23% 110 
“ - . 7 s . : S. Coal... 7? B” bi a 
“) Deere pf...... W3 W3 43 1 $11,009 Bald. Loco. 5s.101 im + % 25 Pitts. Steel pf 91% ou 914 “0 M 
4 Diam’dMatch.100% 106 lami J. =. bay a . SS . 53@ Pitts. Jerome. .40 3G 47 02 “in M 
ox > a 2iwaw E. & P. T. 4s. 7 7 0. & G. ™ 71 7% va a an 
25 Hart., S.& M.. 60 60 60 Low L. N. c. 4%s. 30 Pitts, Pl " ‘ “ : M. 
25 Hartman ..... 41 41 41 . i 1,000 L.V. gen. 414s s E. Oil. v4 wT Be - 
Illinois Brick. 50 nO 5S oe | i 2,000 L. V. gen. 4s. j Gas 44 
i P P ‘ 1 L. V.gen.c.4%s Glas : ‘ 
Lindsay on. 20% 20 My % | Liberty 3 | 290 t & ee ae ess y 
M. Ward pf..108 102% 1024+ \% Liberty | 144 West. Air B.. 93% wr + 11 
Page Wire.. 6 6 6 L, i i) Liberty #0 Westingh. El.. 44 41% 444 2 
2" Da “ss ~ - 91 9 7 2,40 Penn. con. 4s. BONDS 0 
45 People’s Gas. 45 42% 424% 1% | 1,000 Penn. con.4%¢s 5 | $900 Liberty 2d 45.94.70 94.70 94.70 > 
1) Quaker Oats..200 an 2a) ' 2,000 Penn. gen.4\%s \ ps Loe Patan . 
2 Quak.Oats pf. 99 wy cL 2,000 Phil.Co.con.5s | 177 
aaa ath 900 no a a 1,000 Phil. Co. 4%, WASHINGTON , 
Sears-Roeb k.. 136 125s Ls x 1965 ..... * RS RR 88 | Ri 
Sears-Ro, pf..115 11h 115 23,000 Phil. E. ist 5s 96 94 9%—- % | STOCKS ; 
Stewart-War.. 38% 57 msg + 4 | 3,000 Pub. Serv. 5s. 75% 7TS% TSS fas ‘ Net 10 7 
7 Qu, . 71 +91 - + a 27,000 Reading 4s x2% 82 RZ% wy Sales. High. Low. Last. Ch'g F 
a aaa Se te 2'000 Sp.-A.Iron 63.100 100 100 Am. S. & Tr..215 25215 5 
Swift war’ts..107 101 ni 1 iy 2,000 Un. Rys.inv.5s ay ot) | bid Capital Trac.. 85% & SH 4 Wy 
Un. Car & C. 50% 41% Ot 5.000 Un. Ry. 4s... NT aT | 13 Com. Nat. Bk.190 190 m0 - } 
Un. Paper’bd. 19 19 tied 1,400 Welshach 5s... 4 ws en. Lino.l08% 107% 108% , 
Un. Pap'’bd pf 58144 58In 5K — { R. & a 3 ‘ se te | $3,000 
Wiils ¢ Co. 5R% ATI ASl, t NDS 
7 het eo: on mie on _ 1° ST LOUIS | $4,000 Am. G. Ist 6s. 90% 90% 90% pend 
> . H 2.000 Cap. Trac. 58.1004 100% 1001, on - 
$4,000 Chi. 1,000 C. & BP. Te’ 97 v7 v7 1 oo De 
4,000 CLR. ‘ 1,000 Col. G. & 2 NS x x } Pn 0 Nat a sg 
3,000 Chi. : % STOCKS 1,000 Col. G. & 5,000 Og M. 
18,000 Com. Ed: 42% . deb. Ss ..... 78 is 500 S Wr ca 
11.000 Com. El. . 9 : Net 6.290% Lan.M.ser.w.i. 974 97% 1.500 M 
1,000 Liberty 3%s.. 99.40 A Sales, a High. Low. Last. ¢ h’ge. 1,000 Pot. El. P. 68.100 100 A | » oO W 
5.4000 Liberty 2d 4s. 94.60 0 ,2 Brown Shoe.. 64 4 4 +2 7,000 Pot. El. C. 5s. 97 97% + 3 } | any Bf = 
5,000 Met. El. Ist4s 56 23 Certainteed . 10,00 W.Ry. & E. Gi%+ % | 100 W 
4,000 Ogden Gas W6 Set pf. ..... SS NS . ——$———_——— i200 ¥ a 
37,000. Swift & Co.5s. 94% 100 Ind.Brs.1ist pf. 4% 44+ % | 100 Vi 
6,000 Wilson&Co.tis. 95 %5 Mo. Port. C.. Tie 70% MONTREAL | 
el 220 Nat. Candy... 41% 41% + 1% - 
™) United Rys. 4 4 STOCKS - | th kets on Paze 624. 
3 Ne 
PHILADELPHIA BONDS Bales. igh. Lew. tet, Case. | ——— 
pe $2.000 Kinlock Tel.6s 99 60 Ames Holden. 21% 19% 21% | 7 
STOCKS 8,500 K. C. Tel. 5s. &6 2.008 Ames H. pf... 64 57 5 | 
2.0) Lac.Gas Ist 11 Bank of Com.185 1s} 1N5 j i r S r Me 
=a — — aot 2.000 Mo. Ed. ne 114 Bank of Mon210 210 210 OFFERINGS WANTED 
ales. igh. Low. Last. Ch’ge. 24 t . : 3% B’ N. Sco.245 24K 2 J - : 
45 Baldwin Loco. 91. 89% 9%... Se ee B’k of N. Sco.24 i a8 Northern Electric Co. Ltd. 
200 Buff. & Susq. 64 63 64 be . - : —— SSS == | 5s DUE 
25 Cambria Steel.132° 130 132 +2 is DUE 1939 
Series, St ST. LOUIS SECURITIES W. B. HIBBS & COMPANY jz > 
960 Elec. St. Bat. 51% 49% 51% + 1% .« DB. urnett, Porteous & Co. 
044 Gen. Asphalt. 25. 20% 25 +5 Bought—Sold—Quoted a 
671 Gen. Asph. pf. 39% 51 59% + 8Y sr Cc embers } Membe Montreal Stock Exchange. 
61 Ins. of N. A.. 27 26% 27 +1 Ix & Oo. New York Stock Exchange. i 151 St. F is Kavi 
— ; 51 St. Francois Xavier Street, 
_ 3 Keystone Tel. 8 8 8 te Members St. Louis Stock Exchange Washington Stock Exchange. } M 
3,480 Lake Superior. 17% 15% 17 + 1% 509 Olive St., St. Louis, Mo. sara * Montreal. 
504 Lehigh Nav... 65% 65 654 .. Building, Washington, D. C. | 
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Open 


Market 











C. F. CHILDS & CO. 





Specialists 





In All Issues of 





UNITED STATES 





GOVERNMENT BONDS 











120 Broadway, New York 
Telephone M27 Recto 
208 So. La Salle St., Chicago 

















ROBINSONY& Co. 


Bonds 


U. S. Government 


Investment Securities | 
26 Exchange Place New York 
Members Ne Stock Exchange 











S.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Koh! Building. Francisco 


San 


HAAN MN OAM HA tig = 


Second Ave. R. R. (N. Y.) 


Cons. 5s 1948 & Ctfs. of Dep. 


Second Ave. R. R. (N. Y.) 


6‘; Rec. Ctfs, 1917 


Baker, Carruthers & Pell 


15 Broad St "Phone 5161 Hanover 


iI AMAIA OO 


—©@ 


“BOND TOPICS” 


our monthly free on request for Booklet B 


A. H. Bickmore & Co. 


lll Broadway, 











Am. Can. Del. 5, 1928 
Central Argentine Ry. 6, 1927 
VICKERS & PHELPS, 


Members of New York Stock Exchange 


36 Wall St., New York. 


"Phone—John 6136. 








MERRILL, 
LYNCH 
& CO. 


7 Wall St. _— 


American 


Int’l Corp. 








10 Wall Street 


GRANNIS & COMPANY, INC. 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


Tel. 


Sper 


690 Rector 





Carbon Steel, all issues 
Penn Seaboard Steel 
Pennsylvania Coal & Coke 


and all Unlisted Securities 


Inquiries Invited 


DUNHAM & Co. 


43 Exchange Pi.. N. Y. Tel. 450!1-2-3 Hanover 

















Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phone: Rector 7663. 115 BROADWAY, WN. Y. 














recognized standing. 


are given. 
these quotations. They 
Friday before publication, 


be reflected at the opening 


Market, 


of 
quotations given below are subject to alteration. 
Wall Street Office The Annalist, 2 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
are given strictly as news and are as of the- 
this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
the market on Monday, 
Address, 
Rector Street, 


received for the szme 


Never- 


so that the 
The Open 
York. 


New 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


——Offered 


——hLid for 
At Ry At 
U. S. 2s, reg., 1930.. QJ wi; Cc. F. Childs & Co tN, 
1% rupon, aoe Q.J WS} UNS, 
t 5S. 3s, reg 1QHS- 18 Q.F th Robinson & Co SHH; 
De coupon, THOS-18 QF : wh) 
lo conver. reg 1915-46 “4 ( FE. Childs & Co SS 
Ly» coupon, 1016-46 “4 AS 
q S. 4s. res 15 Q.F loti} Teni7y 
De coupon, 1925 QF beni; 1H 
lan. Canal Js ree 16-'5,.Q. I ts test h 
lio coupon, 1016-36 Q.F WS UN! L 
Pan. Canal S.reg 18-3809 N » Sts 
Ln upor Q.N Ss «ys 
Pan. Canal Ss, re O1..Q.M SS NH 
Do coupon, 1961 QM St, SO 








By 
Rohinson & ¢ 


ikis & Co 


. F. Ce 


Robinson & ¢ 


(. F. Childs & ('o 


CANADIAN ISSUES, Including Notes 
b eorna rior ‘nada 
loom. of Canad ys, Aug 14 “ Rall & EHMidredge MG i 1 & EI 
ovine 
! \ 1 iewe uM 7 
Cities 
wehbe > Tee a M7 
OTHER FOREIGN, Including Notes 
Argentine fis, 1020 ‘ry Bull & Eldredge 47', Salomon Bros. & Hutz 
Norway 6s, Feb... 1925 ltrs s non Bros. & Hutz. 1s Boll & Eldred 
Russian Govt. Sigs, De 4 Hg Bull & Eldredge 7 
De Gigs, June, 1919 soo -t os 
Do Internal S'4s. Feb., 126 $7 Sul 
Switzerland 5s. March, 120. be Sainmen tres 4A seutz 1 Salomon ros. & Hutz 
*Hasis 
STATE 
Miss. 344s, 1920 schence © gemendia ‘4.50 W. R. Compton Co 
N.Y. Canal Imp. 4%28,Jan.,'64 106%, Herrick & Kennett Wwst. Canfield & Bro 
Do Canal 44s, Jan., 1965... 102%, Canfield & Bros bees, 
Do Canal 4s, Jan., 1967 Wile Herrick & Bennett Nl, 
Do Highway 4s, Mar.,1960-2 7% SS, 
rar ’ . 
MUNICIPALS, Etc., Including Netes 
—Offered— 
At By 
Amsterdam (N. Y.) 4.50% reg Nov 1N1s-19 "4.00 H A. Kahler & Co 
Andrews (N. C.) ts, 1930.. 6.00 W.L.Slayton&éCo.,.Tol 
Aurora (N. Y.) 5% reg 191% -23 *4.00 H. A. Kahler & Co 
Beauregard Parish (La.) 5s, 1937-39 — S. Spitzer & Co 
Beaufort (N. C.) 5s, 1946, op 38 : 
Billings Co. (N. D.) Seed 6s 1923 3 
Boonton (N. J.) 54s, 1931-45 *4.70 J.S5.Rippel&Co.. New'k 
Bronxville (N. Y.) reg. 4 00) 19ve-u5 "4.005 H. A. Kahler & Co 
Boston (Mass.) reg. 4s, 1929-1998 94 BKstabrook & Co 
Buffalo (N. Y.) reg 50%, 192% 40 H. A. Kahler & Co 
Buncombe Co. (N. C.) Bridge 6s, Apr., 1928-36 *5.K R. M. Grant & Co 
Carter Co. (Okla.) Road Ss July, 120-42. 00 
Cambridge (Mass.) Stes, 1932-1944 *4.62 Estabrook & Co 
Cleveland (O.) yupon Os, 1924-45 "4.415 
Cincinnati (Ohio) Ss, 1938... 4, W. R. Compton Co 
Cincinnati (Ohio) 5s, 1988S - cee 5 anemia *4.625 Estabrook & Co. 
‘olorado Springs (Col.) w. w. 4s, June, 1926 *4.i R. M. Grant & Co 
Colfax Twp. (N. C.) tis, 1948 5.50 S. Spitzer & Co 
Dayton (O.) Ss, 1980-34 *4. Estabrook & Co 
Defiance (O.) St. Imp. 5s, lv1-20 a0 W.S.Slayton&Co.,Toi, 
Knterprise (Ala.) 6s, 1927 *5. Du - 
Euclid (O.) Str. Imp. 6s, 1921 .%.25 SS. Spitzer & Co 
Essex Co. 446s, 1923 lng J.S.Rippel & Co.,Newk 
Foraker Township 6s, 19387 . *5.40 W.L.Slayton&Co..Tol 
Franklin Co CP ROPER Gh. BORG on oeiccsaccavdscnese --°4.90 SS. Spitzer & Co 
ee: Ce > TA ow a bh oes ks do ecvodsewcas 1) W. R. Compton Co 
tla Ce (Ariz.) 5s, 1036 20 W. L. Slayton&Co., Tol. 
Grants Pass (Ore.) Gs, 1920 7 oe Ee *6.00 > 
Harrison Co. (Miss.) Dist. No. 3 5%s, 19%2- _ rare 0) S. Spitzer & Co 
Hyde ¢ (N. C.) Funding & Imp. 6s, 1920-38 *5.40 . 
Hillsborough Co. (N. H.,) Dee., 1918 *4. S. N. Bond & Co 
ia Parish (La.) 5 1919-1929 85.50 W.L.Slayton&Co.,Tol. 
Jamestown (N. Y.) reg. 4.50-4.90%, 1919-2sS 4.00 H. A. Kahler & Co 
Johnson City (N. Y.) 5%, 1919-1921 .. 74.00 
Jennings (La.) 5s, 1925-36 Thetavwecwendebdenen O10 W.L.Slayton&éCo.,Tol 
Johnston Co. (N. C.) Rd. Imp. 5s, 147 7M 
Klamath Falls (Ore.) Gs, 1921 "00 
Knoxville (Tenn.) 5s, 1919-45 -°4.55 Estabrook & Co 
Lafayette Co. (Miss.) 6s, 1927-37 . 93.75 W.L.Slayton&éCo., Tol 
Lakeland (Fla.) 6s, 1919-23 . -°5.50 S. Spitzer & Co 
Lakewood (Ohio) School 5s, 1987-5) 2.0.0.0... ck cc 74.00 Estabrook & Co 
Little Falls (N. Y Reg., 1919-22 . *4.000 H. A. Kahler & (wo 
Lockport (N. Y.) 4%s, 1919-29 -*4.0 W. R. Compton Co 
Lincoln Co. (Miss.) ts, 1930-42 9s 
Limestone (Ala.) C. H. 6s, 191-41 W.L.Slayton&Co.,Tol. 
Madison Co. (N. ©.) tis, 1927 S. Spitzer & Co. 
Marks Co. (Miss.) 5'gs, 1927-%5.... ad 
McHenry Co. (N. D.) Grain Gs, 1921 2 
Mitchell Co. (Texas) 5s, 1924-1957 Wa W. R. Compton Co. 
et UE re ee reer ee *4.55 Estabrook & Co. 
Milton (Ohio) Imp. 6s, 1923............. iandenconanes med S. Spitzer & Co. 
Monroe Co, (Miss ) Sup. Dist. No. 2 5s, 1928-1942... ....°5.50 


Montgomery (Ala.) 5s, 


Pa cee pcksoendkieandnsesias sane *5.00 


| 


| 
| 
| 


| 


| 














R. oa ©. MEGARGEL @ ca. 








netting 444 





We Buy, Sell & Quote 
Pittsburgh 
Unlisted 


Securities 


i Pittsburah TU alist 
Securities 


Pine Street, New York 

















66 





ale Ke 
4: BONDS ov 


Foreign Currency 
Bought—Sold—Quoted 


Quotation sheets and informa- 
tion furnished upon request. 


NEWMAN & UNGER 


Broadway, N. ¥. 7337 
Private Wir 








Rector 


Chicago Detroit 








Dime Bank Bidg., 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 


, Ala., Miss., Texas, and Canada, 
to 6% 

Write for list. 

Toledo, Ohio 


Procter & Gamble 77 


31 Nassau St... N. ¥ 


All Issues 


Bull & Eldredge, 


Fel. 632 Cortlandt 





Union Railway Co. of New York 


2 Wall St., 





Southern Boulevard Railroad 
Ist Mortgage 5s, 1943 


Ist Mortgage 5s, 1942 


. 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
N. ¥. Tel. Rector 3273. 








44 Broad Street, 


WRIGHT-MARTIN PFD. 
AM 1919 


ER. & BRITISH MFG. 6». 
TODD SHIPYARDS CORP 
AMERICAN BRASS COM. 
BUTTERW ORTH-JU DSON 
AMERICAN UNIFORM 


E. BUNGE & CO. 
i =_— York 


Broad 6951 


Phones 





Nat'l Bank of Cuba 

Cuban Telephone Pfd. 

New Orleans Ry. & Lt. 41s, 1935 
Cuban Gov't 41/3, 5s, 6s 


120 





MILLER & CO. 


Private Wires Baltimore, Richmond 
é Louisville. 
Broadway, New York City. 








J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





CLAUDE MEEKER 


71 ae ade 
NEW YORK 





Established 1895, 
BONDS 


8 East Broad 
COLUMBUS 


Wires 
ood 


Private 








American Manufacturing 
Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Building Equitable Building 


NEW YORK 


Tel. Rector 5354 


Tel. Spruce 381 








M. S. Wolfe & Co. 


41 Broad St 





Specialists in 
Independent Oils 


New York 
*Phone 25 Broad 
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Annalist Open Market | 








Dealers in 
Canadian Bond Issues. 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 
17 St. John Street 








Halifax, Sherbrooke. St. John, N. B. 


F. B. MCCURDY & CO. 


Members Montreal Stock Exchange, ' 
| 136 ST. JAMES § 
| MONTREAL. CANADA. 
| ea { 

Direct private wires to all offices | 

} 


and Laidlaw & Co., New York. 
Sydney, St. John's, N°fTd. ||) | 


@ WE execute orders on all 
listed securities. Conserva- | 
tive marginal accounts car- 
ried. 

H. M. CONNOLLY & CO. | ; 


|| Members Montreal Stoc k Exchange 
| Transportation Building, 





| Montreal, Canada. i 


SCRIPPS 
BOOTH 


WM. A. NEER & CO. 


Members Detroit Stock 
Exchange 


Penobscot Bldg, DETROIT 
! 











JOHN L. EDWARDS & CO. 
enki 2 New York Stock Exchange 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
| 
| 


We have special facilities for 
handling securities in al! markets. 
Direct Wires lnquirivs Iuvited. 


We Specialize in 


Louisville & South. Securities 


{ 
Inquiries Invited. 
W. L. Lyons & Co. | 
Members New York Stee Exchange 
Members Lauisville St fixchange 
Kenyon Bidg Lou Ks 


PITTSBURGH SECURITIES 
Bought—Sold—Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bldg.. 
PITTSRURCH., Pa. 


WANTED 


SYRACUSF, LIGHT & POWER 
Coll. frust 5s, 1954 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pa. | 





Specialists in 


Public Utility Securities 


DIRECT Private Fel phouc to Berdcll Bros., 


cw York 


HENRY D. BOENNING & CO. 


Steck Exchange Bldg 


Phi ladelphia, Pa. 


Pr hone Locust 220 










ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members 8t. Louis Stock Exchange 









MUNICIPALS, Etc., Including Notes- 











Continued 


——Offered— YVRuU j I 
i. ae eV SECURITIES 
Montclair (N. J.) Ss, 14... scossccesescerece MQ JIS.RippelACo.,New 2 ISEL] Ry KI NG 
Morgan Co. ¢Ala.) Rd. ts, 1919-23 "5.0 WLLL. Slayton&c . c 
Norfolk Co. (siass.), Mov, 11s P F mare 4 S. N. bond & ( 
Norwich Twp. (Mich.) Ss, 120-36 . 25.25 S. Spitzer & Co 
Oukwood «Mich Sewer ts, 1720-21 a. W_L.Sis vton&e r 
Omaha (Neb.) 4%es, 124 .. 4.70 Estabrook & C 12 nd 4 
Pioneer (Ohio) Ses, 1919-28. : re wget 2> S. Spitzer & Co 2. ee cumenin 
Pamleco (N. Cl.) Bridge Gs, March, 194s a R. M inté I Trenton I 
Port Chester ¢N. Yo 4 eg., [21-24 ‘ ; 4 .. 84.5 H. A. Kahler & ¢ 
Polk Co. (Fla.) Gs. Mey-n5 eninern aig 0-20. = W.L.Slayton &¢ ro echinaendiimeniaiie 
Rector (Ark. Water ts, MZ7-a2 ‘ 22.9.6 «6S. Spitz & « 
Rocky iver (Ohio) Stes, 1024-27 . 9.25 : New Jersey 
St. Louis 4s, 1918 we, Stix & (o., St. J. lim Stix & Co s , 
St. Louis 4%gs, 1935 ‘ tWS Steinberg & Co., St. L. 100) Steinberg & ¢ S M ] B d 
St. Louis City 4s, 1925-1929 H41.. Stix & Ca., St. L ; Wl, Stix & C fi { unicipa on s 
St. Cloud ¢Fla.) Imp. tis, 1927-41 . *\.) S. Spitzer & <« . 
St. Paul (Minn.) Ref. dos and Ss, 122-31 94000 RM. Grant oe 
Surry Co. «N. C.) Dridge 6s. March 1, 14s -*5.25 ‘ 
San Francisco tC'nl.) 44o5 and Ss = +40 MeDonne!l & Co J. S. RIPPEL & CO., 
pyracuse (N. Y.) 3%) reg... May, Tly-us sha ees ..*4.00 H. A. Kahler & 18 Clintes ee ee 
Taunton (Mass.) Stes, 13st sr eocicescuesesa Me  Ratabrock & C ea 
Tampa (Fla.) St. & Sewer 6s, 1923. ..........c006 aosews oe Mh) WLLL. Slayton&éC 
Twin Falls (Idahs) 6s, W3B, opt °25 ........00- “S29 oS. Spitzer & Co Celluleid and New Jersey Securities 
Vandling (Venn.) os, Ura - *2.75 W. KR. Compton ¢ VP 23> : . 
Walthall Co. (Miss.) tis, 115-42 ex ae HENRY BROTHERS & CO. 
Waco (Texas) Sewer os, Jun., 14s . “4.595 ROM. Grant & © Broadway New Terk “i 
Whitestone (N. \ { EF. Ss. D. No. 2, a2, 2019-3s . F400 H. A. Kabler & 7m 


*Rasis. +*Bid. 


PUBLIC UTILITIES 


-—-—Bid tor 





At By At 

\labama Water ts, 1920 Wil Liggett, Drexel & Co.. 
Albany Southern 5s, lu rm Redmond & (Co . 
Alabama Tr., L. & IP. 6s, "62. 55 Sutro Bros. & Co 65 
Amer. River Elec. Ss, 1085.. S88 oS. K. Phillips, Phila 
Am. Public Service Gs, 1942... S5 National City Co — 
Am. P. & Lt. deb 6s, 2016... 74 Merrill. Lynch & Co.. 7S 
Am. Water Wks. & El. 5s.'34 4 Dominick & Dominick. t& 
Aurora, Elgin & C. Ist 5s,'41. . or , sO 
Atlantic Elec. Lt. & Pr. os,54 94 S. K. Phillips, Phila ‘ 
Asheville Pr. & Li. 4s, MHz MG Redmond & Co « & 
Augusta-Aiken Ry. & El. 5s 

hs Se im i 

fangor Ry. & El. Ss, 1955... SN Burgess, Lang & Co 12 
Baton Kouge Elec. Ss, 19389 sO Stone & Webster << 
Sjoston & Wor. St. Ry 449s,°25. . ‘ my os . “> 
Bloom. & N. Ry. & E). os, “27 SS S. K. Phillips, Uisila 
Burlington Ry. & L. os 4 7 6S. Zeller 82 
Catawba Power ts, 135 - 46 oS. K. Phillips, Vhila 
tarolina Pr. Ss, 1938. : sl Merrill, Lynch & Co... 4 
Cape Breton Elec. Ist 5s. “32 SO Stone & Webster..... 7 
Central Pr. & Lt. Ist fs Liggett, frexnel & Co. 4s 
Cinein. Gas & El. os, 1456... \ BE. Leach & Co a8 
Cin. Gas Trans. 4 gt. Ss. es “ as 
Citizens’ Gas (Ind.) Ss, ‘2 sO Blodget & Co......... ™%& 
Citizens G. & BH. (Waterloo? 

Ss, 126 2 SS K. Philligs, Phila. .. 
Cleve. Elec. fll. Ist Ss, lau ‘ey Merrill, Lynch & Co... 91% 
Cleveland Ky. Ss, 1051 cous 1% Stix & Co.. St. . 
Colorado Power os, 955 vn Merrill, Lynch & Co... ST 
Col. Gas & Elec. ist Ss, 1927. 7S AL BB. Ledch & Co.... 8? 

Do deb. Ss, 127 re ~~ 76 
Col. Ry., Gus & Elec. 5s nn “> Redmond & Co 
tol. Buck.L.& N.Tr ist 5s, 21 wo Kurgess, Lang & Co.. .. 
Compton Heights Fs, 1925.... 1 Stix & Co.. St. L.. - 
Com’ wealth (Neb.) tis, 1944 vy Liggett, Drexel & Co... 100 
Cons. Tr. «N. J.) ss, 1933... 91 B.8. 4 F. W. Pelser. . 
Conn. Power Itst 5s, 1964.... bt] Stone & Webster...... 
Conn. Ry. & Lig. 44ys, 1951 m4, S. K. Phillips, Phila ;: 
Consumers’ Pr. 5s, ‘36 No Merrill, Lynch & Co.. 43 
Cons. Water (Utiea) 5s, 1N30. Wy = “7 
Cons.Water ¢Utica) deb.os. 4) S4 Redmond & (Co a w 
Cumberland Co. to & L.os,'42 Su A. B. Leach & Co 5, 
IDballas Blec. col. tr. Ss, 1972 84 Stone & Webster SN 
Det. Edison conv. 7s. 12S... 15% Merrill, Lynch & Co Lene, 
Denver Un, Water Ss, 1914 so) 6K. FL Hutton & Co... ww 
Duluth St. Ry. Ist 58, 1930 sO Merrill, Lynch & Co... 90 
East St. Louis & Suburban 

Ss, 10a i060 CU Steinberg & Co., St.L. 7z 
Eastern Tex. Elec. Ss, ‘42 <2 Stone & Webster.... NGtS 
Economy La. & 1" ws, 16 ss Redmond & Co.... a 
£1 Paso Elec. 5s, 1932 85 Stone & Webster..... 90 
Electric Transm. ts, 1200... mw A, H. Bickmore & Co.. aw 
Federal Lt. & Trac. Ist 58,42 5 White, Weld & Co.. 2 

Dy -vear tis 7 - sa 
Ft. W. & Wab. Ry. Tr. 5s. °340 Sef oS. K. Phillips. Phila 
Galves.-Hous. El ist 5s, “4 7S Stone & Webster a3 
Galvesten Elec. Ist 5s, 1940 7s “ a2 
Ga. Ry. & El. Ist 5s, 1932... vt Spencer Trask & (Mo... 
Great Falls Power Ss, 140 swig Callaway. Fish & Co 
Great Western Power 5s, “40. 7S Kk. & (*. Randolph. ye 
Grand Rapids Gas Ss, 1939 9 «Merrill, Lynch & Co.. 93 
Houston Elec. Ist 5s, 1925.. 90 Stone & Webster 4 
Harwood Electric Ss, 184... 45 Redmond & Co ‘ 
Huntingdon Vs im. & FF 

ms, WAT #06 OS. K. Phillips, Phila. 
Hoboken Ferry Ss, PO46......  *Y B. H. & F. W. Pelzer. . 
Hudson County Gas 5s, 1949. Ww ae “4 


Ind. Har. & KB. Chi. EL os,27 ST) OS. K. Phillips, Phila a 
Int. Mt. Ry. Lt. & Pr. Gs, “42. ost, Liggett, Drexel & Co. Gry, 
Int. Ky. Ss, Mei2 ; ee 3 Merrill, Lynch & Co.. ju 
J. ¢., Hob. & Pat. 4s, 1949 tH BH. & FLW. Pelzer 
Jackson & Li. Creek Ist 5s.'25 Burgess, Lang & Co.. 


Kentucky Utilities 6s, 1919 HU \. H. Bickmore & Co. ya 
Kansas City Home Tel. 582% 5) Steinberg & Co., St.L. stlg § 
Knoxville Ry & Lt. Ss, 1946 75 E. F. Hutton & Co.. 77 
Laclede Gas ref. 5s, 1934... ™m Six & Co., St. L..... mm 
Do deb. Ss, 1919 ‘ “ss . a 
Lake Shore Elec. 5s, 163... 3 Merrill, Lynch &€ Co... 
Leh. Navigation Elec. 4s, ‘42 S87 S. K. Phillips, Phila 
Los Angeles 5s, 1940 ‘ i. OC Merrill, Lynch & Co. 7s 
Louisville Ltg. st. 5s, 195% % S. K. Phillips, Mhila . 
Louisville Ry %s, 1930 ; 45 Merrill, Lynch & Co... 9S 


Madison Riv. P’r. ist 5s, 35. 92 Burgess, Lang & Co... 
Middle West Utilities 6s, °25. 85 “A. H. Bickmore & Cv. 90 
Mich. Trac. 5s, 1921 »- 8% H. I. Nicholas & Co. 


—Offered--- 


JOHN M MILLER, Res. Partner 
790 Broad St.. Newark, N. J. 





By F. M. CHADBOURNE & CO. 
Investment Securities 
Firemen’s Insurance Building 
NEWARK, N. J. 


Redmond & Co. 
Sutro Bros. & 








National City ¢ 
Merrill, Lynch & 
econ elie | INICOL-FORD & CO. Sm 
a eS INVESIMENI BONDS 
Ford Barlding 
DETROIT 
we 





tedmond & ¢ 








BUFFALO SECURITIES 
and Niagara Falls. 


JOHN T. STEELE, 


Fidelit Building Buffalo. H 


gurgess, Lung & C 


Stone & Webst 


burgess. Lung & ¢ 


J. Zeller 


Merrill, Lynch & 
Stone & Webste 











Liggett, Drexel & 


\. BK. Leach & ¢ 


COLUMBUS SECURITIES 


Fuller & Rounsevel 
Redmand 4 Members Columbus Stock Exchange 
Merrill, Lone R Chamber Commerce Bidg., Columbus, 0. 


A. TI. Leach & « 
. FULLER & COMPANY 
a Sutin & Corporation Bonds 
Stix & Co . I } Stock Exchange. 
Liggett, Drexel & Tel Main (84—Ctleveland, 0. 


Roland T. Meacham 


Blodget & C« 























Stone & Webster 





Merrill, Lynch & 

eck Exchange 
Redmond & ¢ 
A. B. Leach 4 Citizens Building, CLEVELAND, OHIO 
Stone & Webst : cited 
Merrill, Lynch & " 
E. F. Hutton & ¢ oo ——— 


Merrill, Lynch & Co 


The Geiger-Jones Co. 
Steinberg & Co., St. I Securiites 
Stone & Webster 
Redmond & © 


Canton, Ohio 





Stone & Webster SE — 
A. H. Bickmore & —————ee — 
White. Weld & ns . 
; Cincinnati 
Servic e— 
Stone & Webster Bonds 


Stocks. 


Cha nner & Sawyer 


Nf Rrchange. 
INCINNATI, “o. 








Merrill, Lynch & ¢ ( 
Stone & Wes 





Cincinnati Securities 
BH &F. VW Stocks 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange. 
First Nat'l Bank Bldg., Cincirnati, O. 


Liggett, Drexe! & 
Merrill, Lynch & « 








A. H. Bickmore & 


‘ini 


Steinberg & Co Stl = is 





BE. F. Hutton & 
Mix & Co., Mt. 1. 
me _ Gruen Watch Notes 
: = THE D. GRUEN SONS & CO.) 
Merrill, Lynch & ¢ \ Term Security inatur- 
5 = two to five years. 
Merrill, Lynch & ¢ f on request. 


We stheimer & Co. 


= Baltimor 
= Members New York Stock Eachange 


= UWA NL Rn 


Merrill, Lynch & C 


4 


A. H. Bickmore & C 
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Z Other Markets 
BALTIMORE 


“TOCKS 





Net 
Sales High. Low, Last. Ch'ge 
% Alabama C'o..10 wi wt 
lume At Petroleum 24 2! 2'y 
48 Bank of Com. 35! bohy he 
246 Con. Coal > “4 > 1 
; Wty hata " 
1 Wy, r 
wo ‘ 
a ou “ 
2,079 Houston ©. pf Thy 7 
28 Md. Casualty. 75 7H! 7 
lthy M. & M. Bank 27 27 27 
, " i4 rey i 1! 
| er) | Bry Pr) 
i4 re i 
S| tu i4 i 
; W% s 
lem) 100 
17% i” ! 
=6 “ z's 





‘ity & Sub. Ss 85% 
‘on, Coal os.. Sy 
2.000 Con. Pow. Se. O1', 
L000 Con Pow. 4'ys 82 

1000 Cosden ts, 
5.500 Cosden Gs 
10 Ga. & Ala 

















*4.4”) Houston O 1 
4,000 Kirby Lum ‘ 
170 PL. Ww. & PU 
5,000 U. Ry. &E.1 I's 
1.40) Un. Ky &F 5 
1000 U Ry &E.fd ris) ‘ 
2.008 W t. & =, S » DS te 
STOCKS 
Week ended June 
et 
ale High. Low. Last. Ch'ge 
Ames Holden. 2, “wo Wry 
Ames H. pf rt ue 7) 
10 Bk. of Comm.185 Is Iss 
SRC. FF. a P. a 
146 Br. T., L. & P Sd ot ube " 
4 Burt, F. N. pf. S44 N4h, “ity ' 
mo ¢. C. & F. pf. 7% 76 4 
1” Can. Gen. El.104 + \ 
25 Canada Bread IS% 
10 Can. Br. pf Shy 
> Can Cement. + 
1% Can. Perm. M. 162! 
im Can, I pf. st 
1 Can. Ss 4 
3c. SS. L pf + 
mo Con. M. & 8 2 
5 Dom. Bank 20 
> bom. Steel tpt ‘ 
Dom. Textile. 
Hollin. Cons.4.01 
Imperial HWk.ISS 
Kerr Lake 9. the 
Wi) Meintyre % 
67 Mackay (‘os 7S I 
77 Maple L. M..107 Sa 
MM. L. M. pf.. % 2% 
2 Mon. Knit.Co “ 
oM. ©. Co. nf 7s 
ON Ss. Car pf wo 
7 N. Am. Paper 25% zly 25 
iO Nipissing M..9.00 <0 9.00 + 0 
77> S. Co. of Can. HM, 72, ity % 
26S. Co. of C. pt. 90% DO% ws 
1,300 Ten .skaming 28 2s 2s 
20 Twin ©. R, T. 404 Wy 4, + x, 
40 Voleanic Oij1..102 lo 12 
mM Union Trust 1m EL 10 
$7,700 War On Wy 4 
0.000 War 4 U4, + Sy 
57,0) War Loan wh Ay le 





Other Markets on Page 627 





Inspiration Copper 


The investment position of this 
issue is treated in Special 
Analysis R-31 Sent on Request 


E. W. Wagner & Co. 


Members New York Stock Exchange. 


33 New Street New York 








Phone 2505 Broad 








DIVIDENDS AND MEEBTINGS 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Chicago 
Davenport Grand Rapids 


Preferred Stock Dividend No. 31 
Common Stock Dividend No. 14 


The Board of Directors have declared a 
dividend of one and one-half (14%) per 
cent. on the First Preferred Stock, and a 
dividend of one (1%) per cent. on the Com 
mon Stock, payable out of the surplus earn 
ings, on July 1, 1918 to stockholders of 
record at the close of business, noon, June 


15, 1918, 

First Preferred and Common Stock trans 
fer hooks will reopen for transfer of stock 
certificates at the opening of business June 
17, 1918 

L. H. HEINKE, Secretary 

June 4, 1918 

United Shoe Machinery Corporation 

The Directors of thix Corporation have de 
clared a quarterly dividend of 1%% (37% 
cents per share) on the Preferred capital 


stock, and a dividend of 2% (30 cents per 
share), also an extra dividend of 4% (one 
dollar per share) on the Common capital 
stock, each payable July 5, 1918, to stock 
holders of record at the cose of business June 
18, 1918 L. A. COOLIDGE, Treasurer., 
E. I. du PONT deNEMOURS & CO. 
Wilmington, Del.. May 29th, 1918 
The Board of Directors has this day de- 
clared a dividend of 4%% on the Common 
Stock of this Company, payable June 15, 
1918, to stockholders of record at close of 
business on May 3ist, 1918; also, dividend 
of 1%% on the Debenture Stock of this 
Company, payable July 25th, 1918, to 


stockholders of record at close of business 
on July 10th, 1918 
ALEXIS L du PONT, Secretary 








Mich. State Tel. 5s, 1924 
Mich. United Ry. 5s, 1936 
Mil. Bl. Ry. & L. 5s, ‘51 
Mil. El. Ry. & L. 7s, to 
Minn. Gen. Elec. 5s, 1934.... 
Miss. River Power Ist 5s, ‘51. 
Mutual Union Tel. 5s, 1041 
Montreal Tram. & Pr. 6s 
Muncie Elec. Lt. 5s, 1932.... 
N. Y. & Westch'r L. 4s, 2004 
New Or. Ry. & Lt. 4%s, "35. 
Newark Cons. Gas. 5s, 1948 
Newark Pass. Ry. 5s, 1930 
Niagara Falls Pr. 5s, 1952.. 
N. Y. & Hob. Ferry 5s, 1946. 
Norf. & Ports. Trac. 5s, “3. 
Northern Tex. El. 5s, 1940 
North Jersey St. Ry. 4s, ‘48 
oO. & Cc. Bl. St. Ry. & Bridge 








cons. Ss, "28 “on 
Ohio State Tel. Ss, H4 
Ontario Trans. 5s, 145 
Ontario Power 5s, 1943 
Pacific Coast 5s, ‘45 
Pac. Gas & Elec. ref. 5s, ° 
Parr Shoals Power 5s, 1952 
Pac. Power & Lt. 5s, 1930 
Peek. Lt. & R. R. 5s, 1950 
Pensacola Elec. Ist 5s, ‘31. 
Portland Lt. & Pow. 4% 
Phila. Rap. Trans. 5s, 157 
Port. Ry Lt. & Pr. 5s, 1942 
Port. (Ore.) Ry. Ist 5s, 1930 
Rutland Ry. Lt. & Pr. 5s, °46 
Railway & Lt. Sec. 5s, * 
San D. Cons. G. & El 
Seattle Ry. 5s, 1921 
Sioux City Trac. 5s, 1919 
St. Joseph (Mo.) Ry. Lt. & 
H. & Pr. 5s, 1937 
St. Louis & Sub. 5s, 1921 

Do gen. 5s, 192% 
St. Louis Transit 5s, 1924 
San An. Water Sup. ref.is,'33 
Seattle Elec. 5s, 1930 
Seattle Elec. cons. 5s, 1929 
Seattle Ry. 5s, 1921 
Second Av. R. R. rec. 6 p 
c. etfs., 1917 

Sup. Water, Lt. & Pr. 4s, ‘31 
Sub. Gas (Phila.) 5s, 1952 
Tampa (Fla.) E. ist 5s, 1933. 
Toronto Power 5s, 1924.. 
Tol. Tract., L. & P. 7s, R20 
Tol., Fre. & Norwalk 5s, ‘20. 
Tri-City Ry. & L. 1st col. tr. 
Ss, 1923 

Twin States G. & E. Ss, ‘53. 
United Elec. (N. J.) 4s. '49. 
United Rys. (St. L.) 4s, 1934. 
Wash. (Idaho) W.,L. & Pr.tis, 
Wash. Balt. Ann. El. 5s, ‘41 
Wheeling Traction 5s, 1931 
Youngs. & S. Ry. & Lt. 53, “31 











Aibany & Susg. ev. 3%s, 1946 
At., Birm. & At. Ine. 5s, 1930 
Atl, Birm. & Atlantic 5s, "34 
A., T. & S. F. Ry. Mountain 
Gs TG: eh Sscctecces eeceres 
Balt. & Ohio (Tol.-Cin. Div.) 
4s, 1959 Cabeanade 
Ban. & A. P. Div. Ist 5s, °43, 
Do W'burn Ext. Ist 5s, '39. 
Do Ist Main Line 5s, 1943. 
Do Refunding 4s, 1951 
jinghamton 5s, 1923 
Buff. & Susq. Ist 4s, 1963 
Cent. Ark. & East. 5s, 1940 
Cambria & Ind. 5s, 1936.. 
Cc. & O. Lt. & Ist cons. 4s 
Cent. R.R. & Bank. (Ga.) 5s 
Cent. Vermont 4s, 1920 
Chi. & East. Ill. 5s, 1937 
Chi. & W. Ind. 4s, 1952 
Chi. & Weat. Ind. 6s, 1082 
Chicago Union Sta. 4%s, 196 
Chi., P. & St. L. 4%s, °30 
Chi., T. H.&So. E. 5s, 19%) 
C., H. & D. gen. 4%s, 1939... 
Do gen. 5e, 1942............ 
Cleveland Term. & V 
Colo. Spgs. & Crip. Ck 
East Tenn. R. Lien 5s, ‘38 
Easton & Amboy 5s, 1920 
El Paso & Rock Isl. 5s, 1951 
Evans. & Terre Haute ts, "21 
Florida Southern 4s, 1945 
Gulf & Ship Isl. ist 5s, 1952 
Houston Belt & Term. 5s,'27 
Houston, East & West Texas 


5s, 1033 











Kansas City, 
Springfield 5s, 1925 

Kan. City, Ft. Scott & Mem- 
phis ts, 128 

Little Rock & Hot Springs 
Ist 4s, 1939 

La. & Ark. Ry. Ist Ss, 1927 

Macon Terminal 5s, 1852 
Mexican Northern Ist fie, "20 

Minn., St. P. & S. 8S. Marie 
2d 4s, 1949 ; 
Mo., Kan. & Ok. 5s, 1942 
New Mex. Ry. & Coal 5s, ‘51 
Do Ist 5s, 1947 

New Orleans Gt. Nor. 5s, "55. 





PUBLIC UTILITIES—Continued 


Bid for 
At By 


HY 4 Merrill, Lynch & Co.. 
MIe ““ 

wy J. Zeller 

4% Spencer Trask & Co. 
71 Stone & Webster 

SS Blodget & Co 
Goldschmidt 

S7% S. K. Phillips, Phila 
> Redmond & Co 

61 Merrill, Lynch & Co 
v2 J.S.Rippel & Co.,Newk 
#2 #B. H. & F. W. Pelzer 
“8 «Spencer Trask & Co. 
sv 6B. H. & F. W. Pelzer. 
77)6=CUS. «2K. Phillips, Phil 
7# Stone & Webster 


1% 3S. 


st \. B. Leach & Co 

7s Merrill, Lynch & Co 
a Blodget & Co 

“644 J. Zeller 

“ Blodget & Co.. 

78% National City Co 
7> =6J. Zeller ‘a 
SB Merrill, Lynch & Co.. 
tH H. |. Nicholas & Co.. 
So) =6Stone & Webster 

86 ©6Burgess, Lang & Co.. 
M4 S. K. Phillips, Phila 


71 Redmond & Co. 


Stone & Webster ‘ 
Merrill, Lynch & Co.. 
v2 S. K. Phillips, Phila.. 


Redmond & Co 
Steinberg & Co., St. L. 





85 Stix & Co., St. L. 
7 Blodget & Co 

> Stone & Webster. 
#2 S. K. Phillips, Phila 


3H saker,Carruthers& Pell 
70 Redmond & Co....... 
bt ay = Phillips, Phila. 
88 Stone & Webster 

78 Blodget & Co 

OT SF. BR siccccocs 
94% Merrill, Lynch & Co 





91% Burgess, Lang & Co. 

so 6A. H. Bickmore & Co.. 
7% J.S.Rippel & Co.,New’k 
Di Steinberg & “o., St. L. 
05 Liggett, Drexel & Co... 
82% Merrill, Lynch & Co.. 


v2 4H. IL. Nicholas & Co.. 


RAILROADS 


734% H. Il. Nicholas & Co... 
47 Wolff & Stanley. 
78 F. J. Lisman & Co 


71 Robinson & Co 


Wi Wolff & Stanley 
6 Burgess, Lang & Co. 


~ 


RY Burgess, Lang & Co. 


” 8686S. K. Phillips, Phila. 
7) 65. S. Farlee & Co. 

w 6S. P. Larkin & Co.. 
 #S. K. Phillips, Phila 


78 Vickers & Phelps 
si)60 Ud Ss. ~ Goldschmidt cas 
7 Baker,Carruthers&Pell 
> Wolff & Stanley.. 


10314 Callaway, Fish & Co. 
89 Merrill, Lynch & Co. 
i”) FF. J. Lisman & Co 

> S. P. Larkin & Co... 
tu F. J. Lisman & Co 

sO os 


78 Baker,Carruthers&Pell 


%& J.S.Rippel&Co.,New’k. 
7h F. J. Lisman & Co... 
v1 Wolff & Stanley baa 
74 #=©Baker,Carruthers&Pell 
74 Robinson & Co 
$ Wolff & Stanley 


Mt jJaker,Carruthers&Pell 


i Wolff & Stanley 


‘* Stix & Co., St. L 
“4 Robinson & Co 


41 Wolff & Stanley 


- “ 
m 


‘“iflat Callaway, Fish & Co. 


7% ¥F. J. Lisman & Co.... .. 


20 “ 
% Robinson & Co........ 


86 Stone & Webster. 


Sted Blodget & Co 


S060 Vickers & Phelps 


73 Baker,Carruthers& Pell 


sd )6h Wolff & Stanley. 


8 F. J. Lisran & Co. 
lin Wolff & Stanley. 


ii% Wolff & Stanley. ‘ 


' 
—Offered | 
At By 
90° «Merrill, Lynch & Co. | 
Pate ‘ 
53%; 


mm J. Zeller 
Ww Blodget & Co 

72% Stone & Webster i 
93 Blodget & Co j 


*% Redmond & Co 
63 Merrill, Lynch & Co 


Spencer Trask & Co 


S4 Stone & Webster | 
© B. H. & F. W. Pelzer 


Mt Redmond & Co 

Sl Merrill, Lynch & Co 
8 Blodget & Co 

Sk4E J. Zeller 

S30 6Blodget & Co 

79 National City Co 
80 J. Zeller. 


a5 Merrill, Lynch & Co i 
v2 Burgess, Lang & Co 


74% 
rou 
% Stone & Webster 

SS Merrill, Lynch & Co 


Redmond & Co 


* Redmond & Co 

wo Steinberg & Co., St. L. 
ashe : 

49 


S> Stone & Webster 


SO Redmond & Co 


93 Stone & Webster. 

83 Blodget & Co. 

os, J. Zeller 

98 Merrill, Lynch & Co. 
bi Burgess, Lang & Co. 
8 A. H. Bickmore & Co. 
71 «6B. H. & F. W. Pelzer 
51% Steinberg & Co., St. L. 
98 Liggett, Drexel & Co, 
84 Merrill, Lynch & Co. 
> Redmond & Co 


J. Lisman & Co. 


O1 Wolff & Stanley 
92 Burgess, Lang & Co. 


“ 


71% Robinson & Co 
“7 6S. P. Larkin & Co 


7 =©609Wolff & Stan'ey 
i Callaway, Fish & Co 


91 Merrill, Lynch & Co 


Larkin & Co 


i Ss. 


7 Callaway, Fish & Co. 


7é Robinson & Co 


91 sSaker,Carruthers&Pell, 


77 Wolff & Stanley 


OH Stix & Co., St. L. 
87% Robinson & Co. 

OO Blodget & Co. 

48 Wolff & Stanley. 











Du Pont POWDER 


| STOCKS 


BOUGHT—SOLD-—QUOTED 


C1.HUDSON:CO. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 





MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








" Specialists in 


$50—$100—$500 
LIBERTY BONDS 


Partial payment plan 


Hartshorne & Battelle 


Members N. Y. Stock Exchange 


25 Broad St., New York City 











STA —— D 


CONTAINS 
BOOKLET | LATEST 
FURNISHED FINANCIAL 
REPORTS 


ON REQUEST L. 


CARL H.PFORZHEIMER4CO, 


"Phone 4860-1-2 3-4 Broad 25 Broad S8t., N. ¥ 





Liggett & Drexel 


Members New York Stock Exchange 
Conservative Investments 


61 Broadway—New York 
Boston Phila. Buffalo 


AAA VAAAAA-AT_AGA_AGAGF-Gj{AgA AQ_Ag g_yAgQGgWG|§WVgNO§Q@§_ MAASAsSsk—sk/d—VI 








Semet-Solvay Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire te Syracuse. 


10 Wall St., N. Y. Phone Rector 9977. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stccks 


Insurance Co. Stocks 
Telephone 1111 Broad 





Gillette Safety Razor 


Steck & Notes 
Lima Locomotive 
Pocle Engineering 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


Thiogen Co. of America 
BOUGHT—SOLD—QUOTED 
Send for treatise on its relation to the 
Sulphur Industry. 
Anderson, Colby & Koellner, 
SPECIALISTS 
66 Broadway, N. Y. Tel. Rector 5250-51 














Bonds & Stocks 


Local to New York & Bklyn. 
Theodore L. Bronson 


10 Wall St.. N. Y. Tel. Rector 9925. 


EXPORT TRADE DIRECTORY 


1917—1918 


Export Merchants, Manufacturers, Export 
Agents, Foreign Exchange Bankers, Foreign 
Freight Forwarders, Steamship Lines, For- 
eign Consuls, etc, in principal ports of the 
United States 


AMERICAN EXPORTER 
JOHNSTON EXPORT PUBLISHING CO, 
17 Battery Place, New York 























— = 
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RAILROADS- Continued PUBLIC UTILITIES Continued 
| 





















































—RBid for— —Offered— —Bid for )ffered— 
At By At By At By By 
Ohio & Little Kan. 5s, 1950 > Wolff & Stanley..... % Wolff & Stanley. | Mont. Tr. & P. 6s, April, 1919 91 Bull & Eldredge Bull & Eldredge. 
Portland & Rumford Falls ' Ont. Power (Niagara Falls) 
ist 4s, 1920..... : s))6—sBurgess, Lang & Co.. ... <= 2 2 : _. © Blodget & Blodget & Co 
Rock Island-Frisco Term. Ist Public Service (N. J.) 5s, '19 96% Merrill, | A ferrill, Lynch & Go 
Ss, 1927 ........ . so Stix & Co.. St. L.... 85 Stix & Co., St. L Puget Sound Lt. & Tr. 6s,'19 ‘% 
Spokane Iniern. Ist 5s, 1955 7 Wolff & Stanley...... S2 Wolff & Stanley Shawinigan W. & P. 6s, 1919. %% Bull & | g j & Hldredge 
Toledo Terminal Ist 4%¢s Saicsiewss 71 «Vickers & Phelps. Roanoke Water Wks. 5s, "19. % Liggett, Drex gxett, Drexel & ( 
Seab. A. L. cons. tis...... ‘ CUS, pane 83%, 8. Goldschmidt Utah Sec. deb. 6s, 1922.. “Mi Bull & Eldred il & Eldredge 
Ulster & Delaware Ist 5s, "28 8S Redmond & Co....... ‘4 Redmond & Co. West Penn. Pr. 6s, 1919...... 3% Merrill, Lynch & errill, Lynch & ©o 
Va. & So. West. Ry. Ist 5s,’58 5 “ Th +e 
Do Ist 5s, 2003... ... 9 Wolff & Stanley...... 94 Wolff & Stanley. INDUSTRIAL AND MISC EL LANEOUS 
Vicks. & Mer. ist 6s, 1921... ws KF. J. Lisman & Co.... .. ea , 
Wabash 2d isx.... tne | MOMS. Goldschmidt Am. Thread 4s, Jan., 1919... 95% Salom« B alomon Bros. & Hutz 
Wab., Det. & Chi. 1st 5s W2i% Vickers & Phelps... — ; Bethlehem Steel 5s, Feb.,1919 s!, Keyes, Ha é Keyes, Haviland & Co 
} . ° a> ae 
Western Transit :3%s as Pe : : Fed. Sugar Ref. 5s, Jan., ‘20. 95 bull & Pidreds Bull & Eldredge. 
Wheeling & Lake Erie (Lak : ahs : General Elec. 6s, Dec., 1919.. 114 Keyes, Ha . x Merrill, Lynch & Co. 
Erie Div.) 1st 5s.. on “ General Electric 6s, 1920..... 1)" % Salom f : ‘% Bull & Eldredge. 
Wiconsin Central ref. 4s,°50 Wolff & Stanley...... 3 Wolf? ke Staniey. Gen. Rubber Ss, Dec., 1918.. 0% - aa: aes enn 
*Basis. : ; : Gillette Safety Razor 6s..... i Keyes, H Keyes, Haviland & Co. 
Peerless Tr. Mot. 6s, Nov.,'25 81% Merrill, Lynch & Goldschmidt. 
be Procter & Gamble 7s,Mar.,’23 10'4 Keyes, Haviland 4 “%, Bull & Eldredge. 
Acme wont VDUSTRIAL AND MISCELLANEOUS Phila. Electric 6s, Feb., 1920 ii Bull . Ps lredge . Keyes, Haviland & Co. 
Works 66 ............ .... 924% Merrill, Lynch & Co.. 97 Merrill, Lynch & Co. sel ey coset oe oo ree : 2 meena 
Aetna Ex. 6s.......... ...ss: 82 Hallowell & Henry... 87 Hallowell & Henry, , Remington Arms is, 1919. no pete lal = agg he F- pert Co 
Advance Rumely 6s, 1925... 7 Keyes, Haviland & Co. 91 Keyes, Haviland & Co. West. E. & M. 6s, 1919...... ui Salomon ee >see " Havile ié Co. 
Amer. Book ts..... steeee vS Hallowell & Henry... 10% Hallowell & Henry. | Win. Rep. Arms 7s, Mar., "19 ‘4 Keyes, Haviland 4 Keyes, Havilanc ; 
Amer. Can deb. ds.......... %&§ Vickers & Phelps..... 92 Vickers & Phelps. ~ 
Amer. Dock & Imp. 5s, 1921 4 J.S.Rippel&Co.,.New’k. 100 “e ' k 
Amer. Pipe & Const. 6s, 1922 94% S. K. Phillips, Phila.. ... aed Stocks Stoc $s 
Amer. Thread Ist 4s........ 8% S. Goldschmidt........ wy Vickers_& Phelps. " —_ 
Am. Tube & Stamp 5s, 1932 S$ SS. P. Larkin & Co... ... ee lk @ 
Atlas Portland Cement #is..25 92 H. I. Nicholas & Co.. ... = Sime BAN KS 
Bush Terminai 5s, 1957 77 Wolff & Stanley.... Sl Wolff & Stanley. —-Bid for \ffered— 
Booth Fisheries tis, 1926..... 86 Merrill, Lynch & Co.. s&% Merrill, Lynch & Co. | At By ‘ By 
Calamta Sugar 6s, 1934..... - S Sutro Bros. & Co..... # Sutro Bros. & Co. ; yy... PPP rerrerr rr rire 495 CC. Gilbe ! ‘ Gilbert 
Consol. Coal 6s, 1923......... YS Spencer Trask & Co.. 94 Spencer Trask & Co. Am. Sedans “Nat apie: pee 220 : 
Central Iron & Steel 5s, 1925 94 = S. K. Phillips, Phila.. ... Pee POL geen ere 3 10 
Cosden & Co. 6s, 1926........ SS S. P. Larkin & Co.... ... To ee Bank of Mew York.........- 25 
Consol. Coal Ist 4%s, 1922... 96 H. I. Nicholas & Co.. ... Satis Battery Park ...........00% 205 ° 
Chi. Prewmetic Tool Ge, “Sl... coccccss .. 6 H. I. Nicholas & Co. 3owery / Ce Gilbert 
Dominion Coal 5s, 1940 -- Sle H. I. Nicholas & Co. feel Spanner Butchers & Drovers. ere Saree ; 
Pe: See WE. Oe At ay Chatham & Phenix.......-- c. 
Eastern S. S. Ist 5s, 1927... 92 Burgess, Lang & Co.. ... i CRRREE. .bccu dndcoTecnwsese 5 Grannis & ; 
General Baking 6s, 1936.... 77 Steinberg & Co., St.L. ... wttteees City Nat........-sccceceecees a7 Cc. Gilbe { ©. Gilbert 
Howe Sound 6s, 1936. ........ 76 S. P. Larkin & Co.... .. a ee Ae sis sé nee ces are Grann K a 
Hecker-Jones-Jewell tis ..... 9S  Baker,Carruthers&Pell 100 Baker,Carruthers& Pell 1 Commerce .....-.cccccceceos G 
Hocking Valley Prod. 5s M H. I. Nicholas & Co... ... ede PEALE a re 
Hecla Coal & Coke 6s, 1931... x o are Fe Commercial Exchange pS eT 
Ingersoll-Rand 5s, 1935....... 45 Hallowell & Henry... 98 Hallowell & Henry. Corn Exchange..........---- Gilbert. 
Jones & Laughlin Steel 5s,'39 ys S. P. Larkin & Co.... % 3S. P. Larkin & Co. Commonwealth ..........+++ 
Keystone Coal & Coke fis.... 9% 6S. K. Phillips, Phila.. ... oe Bast River .......--sseeeeees » Grannis & ‘ Grannis & Co. 
Lake Superior Corp. 5s, 144 57 Sutro Bros. & Co..... #8 Sutro Bros. & Co. First National e 
Lima Locomotive fs, 1932 “? Redmond & Co....... ‘i ~=Redmond & Co. Fifth Avenue ...... 100 C. Gilbert. 
Long Dock ts, 1935.. +++. 106 J.S.Rippel&Co.,New'k. ... —..... ; On eS rer err Grannis & Co. 
Mississippi Glass 6s, 1924.... 95 Stix & Co., St. L..... Ae Eee ERO Pe Gilbert. 
Monon. Coal Co. 5s... - &% Redmond & Co........ 744 Redmond & Co. Imporiers & Traders... ‘ : 
Natl. Conduit & Cable 6s, '27 s7 Keyes, Haviland & Co. #) Keyes, Haviland & C EEE bs ca ciicisins casts ehies rannis & Co, 
Pierce Oil 6s, 1924.. ee | a ye oe 74% J. Zeller. ee eee ; , ‘ i 
Pierce, Butler & Pierce 5s... 91 Hallowell & Henry.... 95 Hallowell & Henry. eS ee re 1M) )=6C. Gilbert ‘ C. Gilbert. 
Pocahontas Collieries 5s, "37. 5tg H. 1. Nicholas & Co.. ... ee Merchants ........---+++s0+ 10% Es 
ee bo) Redmond & Co....... {#0 tedmond & Co. Metropolitan PR 
Pleasant Val. Coal 5s, 1946.. 77 Blodget & Co......... 82. Blodget & Co Mechanics & Metals. 2th 
Ce Se ae oe 7 Baker,Carruthers&Pell ... Wesiaeawe New York County........ Le 
Providence Secur. deb. 4s... 40 es 48 Baker,Carruthers&Pell Park ; } MO Gra . ee 
Provident Loan 4%s, 1921... 91 S. P. Larkin & Co... ... eer Peoples ......0ececeecccese mp Gilbert. 
Quemahoning Coal Ist 6s,°35 93 H. I. Nicholas & Co.. ... — ........ MN Pre ek Rie 55 a Ane 1145 Grannis & re 
St. L..R.M. & P.1st s.f. 5s," s))=6 Robinson & Co..... - SS Robinson & Co. Union Exchange.......-+-++- 4 C.  Gilbe , Gilbert. 
Shults “Baking 6s, 140... pe ear es Jy) Rep ‘4 McDonnell & Co. West Side on 7H ‘ 
Sioux City Stockyards 5s. '30 75 Blodget & Co........ S> Blodget & Co. 
Sloss Iron & Steel 6s, 1920 v8 §. Goldschmidt....... wy, Ss. seaithonisanihee “TRUST “& OMP. A! N IES 
Sinclair Gulf 6s...... se aac 7) ©6Keyes, Haviland & Co. 7% Keyes, Haviland & Co. PORMOEG. o.5o0 60.6600 0 0sseectece 3 0 OC. Gilber Ibert. 
Standard Steel Works 5s, "28 9714 S. K. Phillips, Phila.. ... Z Sinesce Sean RI 2h 
Columbia ..cccccccccccccocce 
Swift & Co. 5s, 1944.......... 4 White, Weld & Co.... 495% White, Weld & Co. Central ; 
Taylor-Wharton iron & Steel Empire aay Cirat R 00 Grannis & Co. 
Ga, 1998 .......6.. ‘ 92 Callaway, Fish & Co.. ... pape Equitable he (. Gilbe ‘ C. Gilbert. 
Thomas Colliery 1st 6s, "1922. 98 H. IL. Nicholas & Co oe os 2 ee eage pie backs cf 0 
PE a. SEMEN Farmers’ Loan & Trust. a 
Union Oil of Cal. 5s, 1931.... 8% Sutro Bros. & Co..... ™# Sutro Bros. & Co. Fidelity re 
Victor Amer. Fuel tis, 1945 0 S. K. Phillips, Phila.. 70 saker,Carruthers& Pell on <> habe aia eee Gilbert. 
Va. Car Chem. ts... “6S. Goldschmidt........ ee mye = Guaranty TS eee G Grannis & Co, 
Ward Baking 6s...... aed “6D. T. Moore & Co.... 92 D. T. Moore & Co. Hudson . a C. Gilbert i ‘ Gilbert. 
—— Mach. 6s, '40. w §&. P. Larkin &Co.... % S. P. Larkin & Co. on apie pam je 
asis. : “ 
EG Di. o. 6.0 50:0 060 ben scee 
Lawyers Title Ins. & Trust.. 2 
BARCOOR oc cccsccsscccesvescecs ; " ° 
Notes Notes | Mercantile .......... lane 198 Grann cecil 
Metropolitan ......... cosccse BOD CC. Gilbe Gilbert. 
RAILROADS Mee TOG ccvciceccse iieiatie, aco: nn 
NM. ¥. bide tne, Tr...... ; we «, Gilbert. 
—-Bid for— ——Offered— Title Guarantee & Trust Co. 240 ©. Gilbert es 
At By At By DMD tcnedcetidaadtecs sees 265 e 
Ann Arbor 6s, 1919 bie. © “ede 89 S. Goldschmidt. U. S. Mortgage & Trust Co.. 40 
Balt. & Ohio 5s, 1918......... 997% Merrill, Lynch & Co.. 100) Merrill, Lynch & Co. Is asian ctnees ‘ Nz 
Balt. & Ohio 5s, 1919........ 98% Bull & Eldredge...... 99% Bull & Bidredee. United States oe 
Can. North. 6s, Sept., 1918.. gt, - 10 ” 
Canadian Pac. fis, Mar., 1924 ‘1% * 100K, Salomon Bros.& Hutz. PUBLIC L TILIT IES 
Chi. & W. Ind. 6s, Sept. 1, '18 sw, rr 99% = Adirondack Elec. Power.... 16 KE. & (. Randol; 5 E. & ©. Randolph, 
Delaware & H. 5s, Aug., ‘20 97% ~ 974A “ OTS ae Oe ae sscoe TR MacQuoid & ¢ : “ 
Erie 2-year 5s, Apr., 1919.... ‘it, ; 6% McDonnell & Co. Am. Gas & El. ($50)....... x MacQuoid & Coady. 
Gt. Northern 5s, 1920........ 97% " 97% Bull & Eldredge. IN aici a sxc onssceesessse 3) OH. FE. M H. F. MeConnell & Co 
—— Val. 6s, Nov., 1918 %% Merrill, Lynch & Co.. 100 Merrill, Lynch & Co. Am. Light & Trac........ eee 185 st MacQuoid & Coady. 
K. C. Term. 414s, Nov., 1918 Bull & Eldredge....... 99% Bull & Eldredge. Dae kd ha caresses as . “4 E. F. Hutton @ % E. F. Hutton & Co. 
Do 4%s, July, 1921..... --» % Kean, Taylor & Co... 9 Kean, Taylor & Co. Am. Power & Light........ 38 H. F. MeConn , 12 H. F. McConnell & Co 
N. Y. Cent. col. tr.5s,Sept.,"19 814 Salomon Bros. & Hutz. 94 Salomon Bros. & Hutz. St tae bakeied.scdcnan en - 68 2 > 
Southern Ry. 5s. March, 1919 98% Merrill, Lynch & Co.. 98% “ Am. Water Works & Elec... 41% sf 
PUBLIC UTILITIES Do Ist pf. 7 p. c. cum..... nT is Dominick & Dominick 
Lo 6 p. c. participating pf. 12 os 
Am. T. & T. Sub. Cos. 6s, Baton Rouge El. pf......... 75 Stone & Webs “0 Stone & Webster 
ee eee 99% Salomon Bros. & Hutz. 9% Salomon Bros. & Hutz. | Carolina Power & Light..... 25 MacQuoid & C 29 MacQuoid & Coady. 
Baton Rouge El. 6s, ’20...... % Stone & Webster...... 97% Stone & Webster. ere eich din oso oe R7 1 - 
Central States Elec. 5s, 1922. 78 Blodget & Co........ . 2 Blodget & Co. Central States Siectric.. 7 ) 
Dallas Elec. 6s, 1921......... 94 Stone & Webster..... 98 Stone & Webster. Do pf.....,..... ec aspersces 58 5 ¥ 
East. Tex. Elec. 6s, 1918.. 99 ‘in 99%, Cent. Miss. Vallev EI. nf.. , 60 Stone & Webster. 
Kan. City Ry. 548, July, 18. 98 Kean, Taylor & Co... 9 Kean, Taylor & Co. Colorado Power ...... . ... 24 H. F. McConne 26 H. F. McConnell & Co. 
Louisville Gas & Elec. 6s, Ma Ninacis th sasasacdscciee 95 a 100 oe 
99% Merrill, Lynch & Co.. 100 Merrill, Lynch & Co. Columbus Elec. pf......... . 7 Stone & Webster 77 Stone & Webster. 
Louis. Gas & El. 6s,Sept.1, 20 : . aovebdes eeeeeees 96% Miller & Co. Cal. Ry., Pr. & LA... ..0. -.-. 18 Fuller & Rounse' i5 Fuller & Rounsevel,Col 
Lacombe Elec. 5s, 1921....... o4 Merrill, Lynch & Co.. 98 Merrill, Lynch & Co. Biv camcsscccces x ‘ Ri 9 
Laclede Gas Light 5s, 1919... 98 Stix & Co., St. L...... 99 Stix & Co., St. L. RE 35 sg 38 = 
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Market 








Commonwealth P., R. & L... 


i Pre 
Conn. Power pf.... 
Cons. Traction (N. J.).. 
Eastern Texas Blectric 

Do pf. 


Electric Bond & Share pf 


El Paso Electri« 
Elizabeth & Trenton 
Do pf 


Empire Dist. Elec. pf 


Federal Light & Traction 


De vf 


Galveston-Housten Electri 


Do pf.. 


Gas & Electric Securities 


Do pf Caceede 
Int. Mt. Ry. Lt. & Pr, 
Indianapolis Tel. pf 
Middle West 


Northern Ontario Lt. & 


Northern Ohio Elec. pf 
Northern States Power 
Do pf....... , 
Nor. Texas Electric 
De pf ‘ 
Ozark Power & Water 
Pacific Gas & Electric 
Do pf.... beckon 
Pacific Power & Lt. pf 


Public Service Investment pf. 


Republic Ry. & Light. 


Do pf.. <onens 
Riverside Traction 
BE Meet véechaccescces es 
South Cal. Edison......... 
Pere 


Scioto Valley 
Do 2d pf 


Standard Gas & Electric... 


Do pf dione 
Tampa Electric 
Tenn. Ry., 

Do pf 


Tri-City tity. & Lt. pf...... 
United Light & Rys........ 


Do pf 
United Rys 
Do pf 


St. Louis 


Wash.-Idaho W., L. & P. 
Power 


Washington Water 
Western Power 
Do pf.... 


Air Reduction 
Aetna Explosives pf.... 


American Chicle............ 


Do pf 
Amer. Brass 
Am. Tob. scrip 


Am. Tobacco scrip, March 


American Typefounders 
American Uniform 
Atlantic Fruit 

Atlantic Holding 


Atlantic & Pacific Tea pf 
Babcock & Wilcox......... 


Borden's Cond 


7 
Pt ic vcidameicneedmeeia 
Buff. & Susq 

iT erttcenecieeeeadae 


3y-Products Coke 


Calamta Sugar Estates.... 


Carbon Steel 

Do Ist pf 

Do 2d pf 
Casein of America 
Carib Syndicat: 
Celluloid 


Central Coal Coke ..... ° 


Certain-teed Products 
Deo Ist pf 
Do 2d pf 

Charcoal [ron 
Do pf rie 

Chicago Ry. Equipment 

Childs Restaurant 


Ss ss 0.66 664000 6c0ce 
Columbia Graphophone 
Do pf 


Clinchfield Coal 


Utilities pf 


Light and Vower. 
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Lid for 
By 
H. F. McConnell & Co 


Stone & Webster 
Db. H. & F. W. Pelzer 


H. *. McConnell & Co. 


I. WH. & W. Pelzer 
H. F. MeConnell & Co 
y Kandolph 

S. . Larkin & Co 
Stone & Webster 

H. F. McConnell & Co 


Liggett, Drexel & Co 
\. H. Bickmore & Co 
Mactjuoid & 
Stone & Webster > 
H. F. MeConnell & Co 


Coudys 


Fuller & Rovnserel,Col 


Maectjuoid & Coady 


Stone & Webster 


Fuller & Rouns., Col 
EK. 1 Hutton & Co 
Sutro Bros. & Co 
White, Weld & Co 
Stone & Webster 

H. F. MeConnell & Co 


B. H. & F. W. Pelzer. 


MacQuoid & Coady 
Fuller & Rouns., Col 


H. F. MeConnell & Co 


Stone & Webster...... 
H. F. MeConnell & Co 


MacQuoid & Coady. 


Steinberg & Co., St. L. 


Liggett, Drexel & Co 
White, Weld & Co ‘ 
H. F. MeConnell & Co 


s1 H. F 


Wh =66SStone 


PUBLIC UTILITIES —Continued 


—Offered 


At Iiy 

22 H. F. McConnell & Co 
4 

“4 Stone & Webster. 

“wm BKB. H. & F. W. 

af Stone & Webster 

74 os 

v2 H. F. McConnell & Co. 
oa Stone & Webster 


75 H. F. MeConnell & Co 


q MaeQuoid & Coady 
ir Stone & Webster 
2 )6COUr#H, FF. MeConnell & Co, 


es Liggett, Drexel & C 
it Fuller & Rounserel,‘ol 


Bickmore & © 


4s \. H 
ry Stone & Webster. 
£:? MacQluoi 
6 HH. P 


1 & Coady 


ee Fuller & Rounserel,Col 


wh MactQluoid & Coady 


m Stone & Webster. 


4 E. F. Hutton & Co 
st, Sutro Bros. & Co. 
Hw White, Weld & Co. 
~ Stone & Webster. 


21 Mactjuoid & Coady. 


& Webster 
i, H. F 
5 Macquuoid & Coady. 


oOo) OU. FP. MeConnell & Co, 
Coady. 


2 MacQuoid & 


#', Steinberg & Co., St 


“4 Liggett 
na White, Weld & Co. 
Pa H. F 


™ MacQuoid & Coady 


AND MISCELLANEOUS 


S. P. Larkin & Co 
Hallowell & Henry 


L. Snider & Co 
Hallowell & Henry 


L. Snider & Co.. 
i. Dogert & Co. 


Merrill, Lynch & Co 
L.. Snider & Co 
Williamson & Squire 


L. Snider & Co 

J. S. Farlee & Co 
Kirkpatrick & Lewis. 
Sutro Bros. & Co 
Hallowell & Henry 


L. Snider & Co 

W. C. Orton.. . 
Hallowell & Henry.. 
Williamson & Squire 

L.. Snider & Co 
Steinberg & Co., St. L 


Stix & Co., St. L 
W. A. Neer & Co 


Steinberg & Co., St. L. 


Hallowell & Henry 


ton & Co 
Clark & Co 


Livin 
a & 


Public Utilities Need 
$105,000,000 This Year 


Continued from 


whether in the public 


Intere 


t, 





as well as their own, 


they should not co-operate by consenting to reasonabk 


Public 
with the 


renewals. 
co-operation 


utility 
communities in 


companies 


particularly, in 
which they 


operate, should have the opportunity of adjusting them- 


selves to the changed conditions brought 


war. 


ibout by the 


The accompanying table gives a list of the prin- 
cipal maturing obligations of public utility compa- 


nies for the balance of the current year. 


Chief 


lz! } 


71 S. P. Larkin & Co, 
“7 Keyes, Haviland & Co. 
35 L. Snider & Co 


i% Hallowell & Henry 


24 
Dominick & Dominick. 10s 
= 7% Dominick & Dominick. 


McDonnell & Co. 


30 L. Snider & Co. 
14 MeDonnell & Co. 
13 L. Snider & Co. 
5O 6B. Bogert & Co. 


“% 8=Merrill, Lynch & Co. 
113) 6=Hallowell & 
‘*% Williamson & Squire. 


Henry. 


“ 
1 L. Snider & Co. 
i> J. S. Farlee & Co 
or 


12) Kirkpatrick & Lewis 


tw Sutro Bros. & Co. 
Snider & Co 

OS Hallowell & Henry 
73 L. Snider & Co 
 W. C. Orton 


lena Hallowell & Henry 
at L. 


Snider & Co 


= =©6Steinberg & Co., St. 


St, W. A. Neer & Co 


re Steinberg & Co., St. 


7 86L. Snider & Co. 
v7 Hallowell & Henry. 
i Livingston & Co 


nity M 


among them is an issue of $57,7 


Pelzer. 


McConnell & Ca. 


Fuller & Rouns., Col. 


McConnell & Co. 
2 Fuller & Rouns., Col. 


MeConnell & Co. 


MeConnell & Co. 


Drexel & Co.. 


McConnell & Co. 


Lachenbruch & Co 


INDUSTRIAL AND MISCELLANEOUS Continued 


-(ffered— 


Consolidated (€ out 


Curtiss Aeroplane pf 


Davis 
Del., 


Coal & Coke 
Lack 


Du Pont Powder 6% pf. 
Do common... 


Eastr 


man Kodak 


Empire Steel 


Do | 
Feder 


pf... 600640 -eeoees 


al Sugar 


Fulton tron Works 


Do pf.... 


Freeport Texas Sulphur 


tiener 
(iene! 
Gillett 
Guant 
Great 
tireat 
Home 
Huds 


al Petroleum 

al Petroleum pf 
« Safety Rago: 
aname Sugar 
Western Sugai 
Western Sugar pf 
Fire Ins 

m & Manhattan 


|) r 
Hocking Vailev Prod 


Indian 


Refining 


Ingersoll-Rand 


Do pf ies cawee a 
Inter. Silver 

Do pf. esnee 
Jones Bros. Tea 


Lehigh Valley Coal Sales 


Linderman Steel & Machine 
Lima. Locomotive 
De pf. 


Maxw 


ell Motor Ist pf 


Midland? Securities ‘4 
National Sugar Refining... 


Natior 
Natior 


i) 2 ae 
New Mexico & Ariz. Land. 


ral Candy 
mal Candy Ist pf 


New Jersey Zinc... 


Niles- 


Jement-Pond 


Northern Securities 


Otis E 


SI jh cincy-ch dasivhnde Ride Grn heh tl ‘ 
Ce Es os ceccdces 


Penn. 
Penn. 


Phelps- Dodge 


tlevator 


Seaboard Steel..... 


Procter & Gamble......... 


Poole 


Engine & Mach.. 


Remington Typewriter 


Ee BOE DWocccccctcccdsctesace 
BO. Be Who cw eckovnscnece 
i Seen ae |. cu ccedeoust@ 
R. J. Reynolds oes 
Be Wb nkdcdscdcsccsacncnges 


De B common 
Do rights 
Do scrip 


hice-s 


Do Ist pf 
. 2 rere Teer re 


Do 


Royal 


St. L., 
Savan 


Do pf . cece cece ° 
Car Heat & Light... 


Safety 
Santa 

Do | 
Singer 


tix Dry 


Raking Powder... 
Rocky Mt. 
nah Sugar.. 
Cecilia Sugar... 


of 
Mfg 


Seripps Bvuoth 


Seabo:z 
Semet 
Spicer 


= arr - 
Tobacco Products scrip...... 


Todd 
Texas 
U. 8. 
Utah- 
Union 
Union 
Union 


Wagner Electrix 


Ward 
Do 


ird Steel & Manganese 


Selvay 


Shipyards P 

& Pacific Coal 
Finishing. 

Idaho Sugar 

Oil (Cal.) 
Carbide 

Ferry 

Baking 
pf 


Watson, (H. F.) 


Westinghouse, 


Do pf onus 
Western Cartridge 
West. Maryiand Ist pr 
Wright-Martin pf. 


Wheeling & Lake E. pr. ! 
Yale & Towne 
*Odd lot 


no we 


35,000 of six-year 5 


per cent. notes of the Brooklyn Rapid Transit Com- 
pany which falls due on July 1. 
one of the first to make application to the War Fi- 


nance Corporation. 


This company was 


One of the difficulties in the 


way of meeting this note issue by a refunding oper- 
ation is the fact that the amount is very large. 
Secondly, the prospects of raising the fare to 5% 
or 6 cents are not particularly good in view of the 
opposition to such a move by the Mayor of the City 
of New York, and the obstacles incident to obtain- 
ing permission from the authorities for such an in- 


crease. 


It is now confidently believed that the notes will 
be paid. Bankers identified with B. R. T. financing 


& West. Coal.. 


& Pac... 
tocky Mt. & Pac. pf 


Church, K 


At 
7s 
i 
47 
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Bid for—— 
By 
Steinberg & Co., St. L 
Keyes, Haviland & Co. 
Ww. ¢. Orton.. ‘ 
Williamson & Squ'tre 


so, Dominick & Dominick. 


Sti 


4s 




















» Keyes, Haviland & Co 


Williamson & Squire 
L.. Snider. & Co. 
I.. Snider & Co....... 


Steinbery: & Co., St. L. 


L.. Snider & (e.. 
Sutre Bros. & Co.. 


+ M. Lachenbruch & Co. 


Dunham & Co 
Ek. F. Huttor & Co 


Silisb'ry & V’'nderkieft 
Ss. P. Larkin & Co 
L. & Co 
Hoit & Woodward 
Il). T. Moore & Co.. 


Shelhion, 5, 


Hatowell & Henry 


Merrill, Lanch & Co 
Sheldon, D., L. & ¢'e.. 
Ww \. Neer & Co 

L. Snider & Co 
McDonnell & Co 

Ww. C¢. Orton 

L. Snider & Co.. 
Steinberg & Co... St. L. 


Pe 


Keyes, Haviland & Co. ¢ 


Hallowell & Henry. 
Keyes, Haviland & Co. 
Hallowell & Henry.... 


Dunham & Co 


2s Ss. P. Larkin & Co. 
iD L. Snider & Co A 
6 Keyes, Haviland & Co. 
13% L. Snider & Co.. 
76)~©60Hallowell & Henry 
" “ 

13%, W. A. Neer & Co...... 
215 Dominick & Dominick 
10 ee 

190 


McDonnell & Co 
Stix & Co., St. L. 


Steinberg & Co., St. L. 
Keyes, Haviland & Co 


Robinson & Co....... 
M. Lachenbruch & Co. 


Williamson & Squire 
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Hallowell & Henry 
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L. Snider & Co. 


Dunham & 


S. P. Larkin & Co. 
L. Snider & Co 
Keyes, Haviland & Co. 


4 L. Snider & Co. 


Hallowell & Henry. 
W. A. Neer & Co 
Dominick & Dominick. 


McDonnell & Co. 
Steinberg & Co., St. L. 
Stix & Co., St. L. 
Steinberg & Co., St. L. 
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Robinson & Co. 
Webb & Co. 
McDonnell & Co, 
Hallowell & Henry. 
Dunham & Co. 
Webb & Co 

I.. Snider & Co. 


S..P. Larkin & Co. 
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McDonnell & Co 
Keyes, Haviland & Co. 
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L. Snider & Co 
E. F. Eutton & Co. 


L. Snider & Co 
Williamson & Squiré 
Steinberg & Co., St. L 
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Hallowell & Henry 
M. Lachenbruch & C 


Steinberg & Co., St. L 
Ww. C. Orton 


M. Lachenbruch & Co 


lL. Snider & Co, 


have suggested to the War Finance Corporation 
that it advance approximately $38,000,000, with the 


understanding 


that the 


remaining 


$20,000,000 


would be supplied by New York bankers through 
the flotation of a short-term note issue, the com- 
pany agreeing to establish a sinking fund for the 
gradual redemption of the notes. 

It is generally believed that, although the public 
utility companies would be greatly relieved if the 
War Finance Corporation supplied them with funds 
to meet maturing obligations and te make neces- 
sary extensions and improvements, ultimately they 
will have to receive permission to advance their 


charges if they are to remain solvent and io main- 
tain their maximum efficiency. 
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BRAZIL 


Are you awake to the possibilities of this country? 





We offer exceptional facilities for the sale of North 
American manufactured goods and staple products thru 
the medium of our resident representatives in the prin. 


cipal cities of Brazil, 


Rio de Janeiro 


Sao Paulo Para Maceio 
Pernambuco Ceara Pelotas 
Porto Alegre Maranhao Aracaju 
Bahia Parahyba Florianopolis : 


We invite inquiries from manufacturers who desire intelligent 


and efficient introduction of their goods throughout Brazil. 





William E. Peck & Co., Ine. 
104 Pearl Street 
New York 


126 Rue de l’Echiguier, Paris. 





31 Bartholemew Close, London, E. C. 














